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level for 
7 weeks 


le . • STERLING closed above 51.80 

.for the first time- In nearly seven 
- . weeks. It Touched a peak- of 
African Government, $1,8055. but demand -for the 
Use issue which gave dollar poshed the pound .down 
month's demonstra- 
ck townshipSr where 
people died, -yester- 
fd the . compulsory 
inkaans -in black 


l . by some black - 
.■ concession- is - not 
A - ever. to .hfe" likely to' 
■asing . of Nationalist 
des io apartheid. ‘ 

. Botha. Minister nf . 
Ttion. announcing the ' 
lid that' instead of 
teach . subjects . . in. : 
Afrikaans on a 50-50, 
can schools could . 
>pt to teach, in either 
Afrikaans. Back Page 
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SIGNS THAT ECONOMY IS ON THE UPTURN 


now 



BY RICHARD EYANS AND PETER RIDDELL 


OFFICIAL FORECASTS .of the call for special deposits might 
rate nf economic growth have be more appropriate.” ' 

liSSHiS •slsesa* ^ 

vestJ^v ’ t Id Comn3 . ons follow sthe completion within the 
-^ ay ‘ • lafl few. days of ‘the normal 

Speaking at the start of a two- summer revision of -the National 
day debate on the pay and prices income Forecast. ’ 
policy. Mr. Healey said the Mr. Healey made . it clear 
increase in gross domestic -pro- yesterday that this reflected 
duct in the year, to the middle faster growth in industrial pro- 
of 1977 is likely to be 5 per cent, duction and exports than 
as opposed to the 4 per cent, expected while -unemployment 
rise forecast in the April Budget, should also be lower than pre- 

Tbe rise in industrial ‘ output dieted. He claimed that the rate _ ___ 

should be 9 per cent., against an of economic growth was con- MB. HEALEY: possible use or 
8 per cent, increase : projected, sistent with getting unemploy. . deD<i«dt« 

earlier. . ment down to 3 per cent, in 1979. - ^ p . 

Earlier in the day, the T^ e f° recas l °f faster gr-owth ticularly Mr. Callaghan and Mr. 
Treasury’s proposals for substan- I s likely to be used by Mr. Healey Healey, . have already launched a 
lial cuts in public spending in in support of arguments Jbr a cut campaign to ^oficn any criticism 

the next financial year were dls- ■ — 1 from Labour backbenchers to 

cussed by the Cabinet for three 
hours but final decisions will- not 
be taken before the end of the 
month. - 




to resign all 


his directorships 


after Lonrho report 


BY MARGARET REID 


Mr. Angus Ogilvy, husband of Princess Alexandra, yesterday said be would 
resign all his company directorships after being severely criticised in the 
l Department of Trade inspectors* report ou Lonrho, of which he was a director 
until 1973. 


The report on the company, on the Boards of the companies The report save that Mr. 
the m-ining and industrial group on which .1 serve. In order to OgUvy’s family trust obtained 
with African interests which was avoid embarrassing them J am. its interest in NyascheYe in 
the subject in 1973 of Mr. Edward therefore, proposing to resign— July. 1970; later the inspectors 
Heath g remark about the “ un- because under the circumstances say that Mr. Ogilvy has con- 
acceptable face of capitalism.' 1 feel that this is the only sistently maintained that he was 
se X ere ly criticises Mr. R. W. honourable thing to do.” unaware in 1970 that he had 

executive and M^Aten ^ BalMhe Mr - 0g ' ,Vv is on ^ Eo:Lr fls oF acquired an interest in 
fJfSlS 7hailmah A ' *“ * “ Rank Organisation, the Midland Nyaschere's Shamrocke copper 
cEtCS .IM levelled at ? ank - Guardian Royal Exchange mine. 

Assurance and the — 


other directors, including the 


Parliament Page 12 
Editorial Comment Page 18 
Forces resist cuts - Page 8 


The Prime Minister still in- 


^ MiTDr- property The report says, however, that 

present chairman. Lord Duncan- 8 «up MEPC. the inspectors do not accept Mr. 

Sandys, in the 650-page report ln the oCmraons yesterday, Mr. Ogilvy’s evidence in this matter. 

....... . . . . .by Mr. Allan Heyman. QC. and Sam Ssilkin. the Attorney Referring to the terms on which 

what are likely ti» be highly un-j accoulllant g ir william Slim- s 31 ^ that the Lonrho Lonrho group funds were made 

popular cuts in cherished Pointings. report had referred to the available to Nyaschere it says 

grammes. Mu C 'h 0 f t he criticism centres Director of Public Prosecutions, these funds were “unduly favour- 

There will be at least two j on t h e interest which Mr .Ogilvy wh ? had «sked the police for able to Nyaschere and in con- 

meetings of the Parliamentary R ,n e ham^ wit* n*r assistance. seouence to Mr. Rowland and 


1 “r i uuic WUUiiier SUU Jtj- i_ ininto n. a- -- - — .and Mr. Ball shared With Mr. arHUCiin; io 1 U 1 . uuniauu unu 

tends to make a statement on t0 hst * n to back- Rowland in ^ Nyaschere mine He addde: “ It would be wrong the family trust” of Mr. Ball 


further cuts of about £lbn for emphasised ® 8 “ n J^stertlay that be,,^. views, one before the 
1977-1978 . before Parliament the expanf 10 " °f P™^f lv ® Cabinet lakes its final decision 
rises for the summer recess But res 0115 * 63 should not be held back on tbe gjze.and scope of the cuts, 
timing will depend on progress “ y competing public sector ^ second on the day. they 
made at a series of further dc ™ 111 ". 5 , fiT1 , anc ?- J . * j ♦ are announced in the Commons. 
Cabi.net meetings, planned over’ Mr - a,so # indicated that j n action. Mr. Healey has 

the next. three weeks. • ‘* e .public sector borrowing already sought a meeting next 

requirement for 1976-77 should Mon day' with the 80-strong 
be somewhat less than the £1 -bn. Tribune Group of Left-wingers 


Deposits 


forecast at the time of the 


who have declared themselves 


in Rhodesia and arrangements 
for financing it. The report con- 
tains references to U.K. sanc- 
tions legislation. 

The arrangements made to pay 
th econtroversial proposed com- 


pensation of £130.000 to Lord t0 attach 


Duncan-Sandy s when he became 


chairman, and a more recent 

rsovnon evnontoe ^lai™ r.f Mr frequent practice 


and Mr. Ogilvy. 

“We hetieve that Mr. Rowland 
acted improperly as joint manag- 
ing director in lending his 
authority and approval to these 
transactions from which be 
. . . derived personal benefit without 

an yspeci a 1 significance reference to the Lonrho Board 
theses facts. It — 


Details of report Pagell 
Editorial comment Page 28 
Lex Baek Page 


Bud *«, ?! opposed TO any funder euls iniRowfand 'au'o 'i'ttr.Mfte 


j £307,000 expenses claim of Mr "*S“? ra R racu «» , in complex j;j s ' con duct merits severe 
Ir^wi ™ *kL rl DOT inquiry cases for a copy of crilicism » 


was the or shareholders and in our. view 


[tors' attack. 


In the Commons, the Chan- economic recovery. But there is pu j,ij c spending, 
celior also inted at the possible, stil considerable official relue- i t yjil- be vital for Ministers 
use of special deposits from the lance to quantify the extent of t0 off a ptlU . nrtal revolt by i 
ijanks as a meanso f restricting the change forecast or of any Tr ^ }imc jjpj. nT whom helped | A HpaQfinnQ 

the growth of money supply if new projections for 1977-7S. __ to defeat the Government in! -tA-UCgailUlISi 


the report to be passed to the 
Director and for him, if he 
required futrher information, to 
request the police to carry out an 
investigation since the Depart- 


Account 

The report also criticises the 


--j “”rr — . . ■■ - _ _ , - . , iu W- * tat uic Mvrvi uiii^m in • ^ ... _ # _ 

pessary. *. ul- °!i- ■ eTnpfl . as,s _J n T , March by abstaining on a vote on | Replying yesterday to the in- bt®* 1 * had no facilities to make £307,000 expense account claim 

Kfc Hgiq-Wftnw tq.hte df jMigyyq? n» .lu. hT£ ' " ~ 


termination both to prevent the tion of the spending cuts is on grauj^e 

appearance of excess liquidity in the need to shift domestic It appeHrs cr-rrain that one of 

the. system by “whatever nix of resources, the authorities clearly ^ tlovennncnts main tactics 

measures seems, most appro- also recognise the concern felt wiJl be ^ argue ihai cuts, in 


priatft ” and to .finance a large overseas— for example by the Dub j ic sne riding arc uecessarv to 
pan of public borrowing outside DIF — about the need for signi- direct mb». funds to industry in 
the broking system. He gave ficaot reduction in the TOBR in r . fM . National Entei- 


cars 


i organisation hostile 

hedatli. the Libyan £ FOREIGN CARS increased 
their share of the . U.K. market , to 
. • '36.9 per cent last month. The 

iCretS trend is causing growing anxiety 

nrr.ent is to mil G^nn^mandthe 

po^als for makiijjf.tiHf. U.JC. car-, industry! Back Page 


cerets Acl 


less 


.600 group; win play, a key 




tool plant in Iran under a newly- 
sighed deal.;. Back Page 

flight . - .. 41 IC1 and the French chemicals 

jtice killer Arthur S™ U P. RhoflO-ppulenc, will form 
wiTs recaptu^dbj ^ WW to., make and 
• -rs on the fringe of wa^et. their present range of 
r arest. Isle of ^Yight,. ™ b ‘ wr cixmnli sbA io invest 
i to Parkhurst prison, "f® new. -products. Page 9 

NAniaV '• BAKING industry will hold 
■ >sr ueniai talks: to4ay- to, try .to avert 
*’ son. 39 , charged with strike by 12 XMW employees at 

' hi’oc su; -ro^tm asters, "■ Allied Etekeries,.' .Page, .12 

* 4own rr ut S the Brack * VOSERS 1 executive Wants the 
ford Crown ' Court. Goal • Board to agree to retire- 
_ r ? . ment . at ; 60 on full pay by 

January. Miners will also seek 
V; ! • .. Van extra week's annual holiday. 

'j - ■ 1 Back Page 

seven men. and five , 

g the case' af 14! • BANRRUPTCA' cases weaft-up 
accuaed of assault- 28 -per cent. last year to 6,698. 
ngbam pub bombers Construction rpdustrj' produced 
sun <»reen ^prison, the largest -single . number of 
ie a I legations,; " with, trading failures. Page 8 

lunseL - -;*- ,WEST- GERMAN Federal 

-.. . 7 - - Supreme Court has. delivered a 

i '. ■ •• • blow to the Cartel Office by tift- 

launched ■ a’ SoW iag the order that the E. Merck 
VAth a Wb-nfan c ns* pharmaceutical group must cut 
j\l joint experiments, wtamui paces. Page 24 

^ spaceiab # AUSTRALIAN Federal and 

• State. Governments will hold 

ave been asked to. on plans for uniform 
irivate cars at Heatih national ,3a ws. - governing com- 
e of 'road works. : panted : dfhe securities -indus- 
try.. ?ag£? 

iZilSS: 

8 • BRABV LESLIE:.; pre-tax 

lor Peter' Lolimer; profits were up 43 iper ccql at 
39. was Socd; £25 at £L5m. in the year to March 31. 
-.theriand, for taking. A fi'ghls issue is to raise fftSlm. 
eftieta from nests; . Page 21 
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,-nklng system. He gave 
ti'inle of the.lsiic nf a tityy. 7977 7S. 

•rflPedged stock;* .tesr - • Aheai . . 

and said, that “«n other ment— oo the - cuts . later 
"is, mbnt#f— senior Ministers, 


as inquiries. . of Mr. Rowland approved by the 

I “negligent in' fulfilling his Indications are that the police Lonrho Board after controversy 
duties as a director of Lonrho inquiry may take up to a year to concerning Mr. Rowland’s over- 
to an extent that meriis severe complete. drawn personal account with the 

criticism," Mr. Ogilvy said The report recalls how company. “ In our view this claim 
“ their criticisms arc unfair and through a South African com- which totalled £307,471 was pre- 
their conclusions are unjust." pany, HCC Investment, ihe pared on a basis inconsistent 



this 


*•-> ; , . i- • -National Enter J jje believed that the allegations Nyaschere company in Rhodesia, with the facts." 

AkMr i .r », t, » P r!a - f; • I a. in f articular. Were based on a number of in- which had a copper, mine, was The inspectors *ay that Lord 

Ahead >f htL ..ptrtedsKU. M?1 . IS likely to correct assumptions' and factual acquired by Laarhb. which sub- Duncan-Sandys and director Mr. 


par- -.- Continued on Reck Page lerrors. sequent!? chanoeHed in funds B. . I. West did not discharge 

H - ' However, added Mr. Ogilvy, which it borrowed for develop- their duties in connection with 


[*• Because I have no legal ment of the mine. 


reduced steel runs 

% ■ 

short as demand rises 


Through Mr. Rowland's expense claim and 
! redress, there is no way that" I other companies. Mr. Rowland that both attempted to shift 
; L'an effectively clear my name, had a considerable interest, and responsibility on to others. .Lord 
il am thus placed in an impos- Mr. Ogilvy and Mr. Bail, smaller Duncan-Sandys is also criticised 
isihlc position with my colleagues interests in Nyaschere. Continued on Back Page 
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THE!i®RrnSl£ Steel Corporation Cold reduced strip and sheet Although imports are running 
is faj&hg to deliver enough cold steel is one of the most expen- st such a high level for this type ; Soviet-Roraanian rela- 

redih^d steel % meet the needs sive products of the steel of steel they are unlikely to solve j tions 

of 'OTf^nsmor-yand the consumer Industry. It has become an manufacturing industry's prob-[ Quarrels 3 t the OAU ... 
goodS^mustries as they are ex- essential -material for pressing- Jems. Cold reduced sheet is not j ' py ^URITTVS 

pandtli^ production to cope with motor car body panels, houst- easy to get anywhere in Europe j Roval i nsurance HO 
rising-demand. hold equipment cabinets and since industry hat started re-i v " d liBht 

rennri that many forms ow «?nsumer dun- stocking after the recession. * 

rti^^^SJSnntnmviiif-nnvthine a ^ Ies whieh buRt around a BSC s troubles io its strip mill 

»>ody. - ...division have seriously damaged 

for imftLreduced sheet. "Our. The BSCs production prob-. ™ ark ^J share ^ . th . re * 
allocaYioos are shocking.” said a lems centre on the Spencer steel- one po ! n V. . “ ^ osl 

seniorinfigure .in the Lndusto’- works at Llanwern vrtiere, it is °alf tfle home market to imports 

Both ^^stockholders and ind'r- generally aaknowledged, the co rpo rat cl awe d back a 

dustrial ' customers . Tor highest quality British cold Proportr op of those ^les but its 
sheet are concerned reduced sheet is made. The present inability to supply is 
e is ho prospect of tho Spencer works suffered severe causing it to lose ground once 
ending soon. . : restrictions on output- last year .. . 

, .forecasts discussed be- and early this year because of . The BSC has not commented 
BSC and industry indi- a dispute over the manning -of a .on its cold reduced steel prob- 

tbe shortage of cold «rew blast furnace; lenis beyond saying that there 

Lheet will pereist beyond • must be fluctuatio^q supply as 

L r and probably until n ^ d f I "“ d ^ *fl the bulk 

=uf 1976 “We under- Restocking of BSC customers are being sup- 

Since that dispute was settied. $££*** ^ 0£ ^ ir 
Sid tost ?fght b ' output has continued to he dig- 0ne for ^ acute cold 

y sam last mgnu appointing because of technical reduced sheet shortage is that the 

’ eA.m/wc -- P roblems •«* *** Pickling lme Bsc has had ^ Jmernal dis- 
w , . SOUiCCS —an essential part of the sheet 'agreements about ,.itis product 

at weeks manufacturing steel treatment process. route. If. as is suggested, the 

and steel stockholders The Shotton steelworks, which corporation is giving -priority to 
„ to get 40 per cent, of is an alternative BSC source of supplying customers with hot 
^Jsticated type of steel cold reduced sheet has quality rolled steel, it would riiean a 
- ign sources, to meet control problems which are said diversion of steel from the cold 
needs. to de due to the age of the plant, rolled products routed .. 
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llfrge rise in bank lending 


}A£t BLANDEN 


; rir '.further large rise -in increase in requests Tor loans cannot be identified:; -But it was 

banfc/lsoaing there are signs of from industrial and commercial clearly a significant ' factor in 
a '•enttffie recovery in demand cusioraers for new investment. NatWesi's £l4m. failin' advances 


a genttthe recovery ... 

for flni&e .for new industrial Others say that they have seen while the other ban^cs all showed 
stoekhttiSttg and investment. some signs of higher loan increases. Higher deposit rates 


In ti^jatest month mid- demand, possibly associated with may also have eomributed to 
Iiipe ^StmderlvinK ’ level oF re-slocking as the economy NalWesls CliiKm. rise in deposits, 
iendinS' sterling to the U.K. improves. the biggest increase, among the 

private fceetbr by the London _ . , hanks. - . 

clearing rbahks may have risen Differentials . Interpretation of the overall 


hy as : natiph as £300ni. 

Thiy tolldws. two months in 


The recorded increase 


lending figures in recent months 
in- has been complicated bv the 


which though to have “erling loans by the' London effect or the Tall in sterling, 
.ti » private sector was to patnoanu><! tt’hieh wore «puiwh tA 


all. A a^teittial part of the rise gjgjj S companies which ww. frying to 

was probably due to special fac- fj" iG HowewrThLs . iheraseJves •- by putting 

tnK iruiHitinn WKiiiirPri P^noQ io June io. uowever. row off foreign currency receipts and 


SeV'.tTm^ben S^SiSI 13 ”* 

-leads and lags. j nDu e n ,-es mold normally have -to non- 


overjhSjexchange^ market. . bepn dt , wnw ards. w tiiat the tin ‘“X , 7 thTe a ri'y -oanaf 
fornia^w^miee. ShlcMpeate' -have been 


torma73w:2iennee. wruen apeaRs h ave been substantiallv -renter ■ • , ', .7: 

for all -the London clearing .“if ” syoiUI “ uau > »™ awr ; scrap revoraal of thw movemem 
hank^ Wkes a tentatively opii- u tores : f or individual as sorting has recovered follow- 
mistic’ ' vISih. ' It comments; bonks also nlgnught the impact ina announcement of the S5.3bn 
'■ There; how. seems to. be some interest rate differentials ir. a standby credit, 
signs. that the reported improve- period wben- National West- . Last month’s figures were also 
ment in-wnfi den ce among in d us- mtnster Bank s rates were i per inflated by companies switching 
.trial aafficanunereiaL enterprises cent nigiier loan at the other their borrowing back -to the big 
is heghroing to show in iin -bis nanks. ror nearly three hanks after ah earlier move to 
increash^ln their luun require- weeks, after ba.se and deposit cheaper money market- sources 
incuts, - • rotea were increased on May 25. before the eeneral rise in the 

Bankers remain yory hesitant Natwest was ustori an 11 per i^vel of interesr rate.^. Tiie 


about pacing too much signifl- rent kif* against only 10? |> a nks are, therefore, looking to 

— -i-. -* ■ some P er cent - s,r 1110 ot " cr banks. •*- - » 


' r.xV» v - 


cance cm recent trencK Some P er ceDl - ar 106 OTJ,e r *>am>s. mnnih's figures to clarify 

lea* ne banks report that they - The bank stresses that the the basic trend in lending, 
hive no clear evidence of any .exact impact of the differential Tables Page 26 
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Neglecting the 
home side 


- BY C- GORDON TETHER 

THE CALL which Mr. .James Cal- 
laghan, the Prime Minister, made 

- to the business community last 
week to attach a higher priority 
to investment in Britain had a 
very familiar ring about it, did 
it not? 

Year after every year, we have 
seen similar appeals going, out 
from Whitehall— usually accom- 
panied by sombre warnings about 
the sad fate that would overtake 
the people of this country if they 
were not heeded. Yet British 
companies have devoted less and 
less to investment on the home 
front, while displaying an ever- 
increasing enthusiasm for build- 
ing up their empires abroad. So 
is "it not high time that the Gov- 
ernment ceased to limit itself fo 
wishful thinking and made an 
effort to discover where the 
trouble really' lies as a prelude 
to taking meaningful remedial 
action? 

This is obviously the common- 
sense reactions. And K so hap- 
pens that it is given chapter and 
verse endorsement in the 
recently published EAG Business 
Research Study report by Mr. 
Tom' Huston and Professor John 
Dunning on “UJv. Industry 
Baroad.” Urging the Govern- 
ment to make a detailed invest i- 
. gation into the effects that the 
activities of British of foreign 
' multinational companies are 
having on the economy, this 
asserts that existing British 
policy towards overseas invest- 
ments “derives from no general 
principle and has been largely 
ineffective.” 


of the. effect that the development 
of this lop-sided traffic is having 
on the levels of industrial invest- 
ment— and - thence of employ- 
ment— in this country. 

It will he recalled that one. of 
tbe mam arguments that, the 
Heath Government adduced for 
taking Britain into tbe - EEC 
market of 250m- was that this 
would spark off Ians sought after 
resurgence of industrial invest- 
ment in Britain 

What the EAG report confirms 
is tbat British firms are going 
inio production in other parts 
of the EEC in ways that are 
directly competitive with produc 
tion in the UJC. Moreover, 
“while British firms are in- 
creasingly supplying Continental 
markets from local facilities. 
Continental -firms choose ' to 
service the U.K. market by- 
exports rather than by producing 
here." 

Since — as an international 
study has how confirmed — tbe 
inducements to investment in 
Britain provided by the State are 
as good as are to be found 'any- 
where in the industrialised 
world, this situation takes a lot 
of explaining. 


Structural 


Lop-sided 


-E 


It would be difficult to con- 
ceive of a more damning indict- 
ment Yet it is all too true. 
Earlier in the post-war period, 
the overseas investment figures 
and their significance for the 
country’s overall payments 
experience regularly received 
public aitentioa. And the Govern- 
ment of the day found it 
necessary to explain what was 
happening and to adjust official 
alley from time to time in the 
Jgbt of changing circumstances,. 
But for some time past it has 
been the official practice to 
behave as though what going on 
in this part of -the field was not 
important enough to warrant 
more than passing notice and 
that in any case the situation 
was such that there was little 
hope for changing course. 

The result is -that there is very 
little awareness in the country 
at large of how important a part 
net capital outflows arising from 
investment activity are playing 
in adding to our external pay- 
ments troubles problems. And 
there is equally little awareness 


For one thing, far more atten- 
tion ought to have been paid 
long since to a structural defect 
in the U.K. financial . system 
which hhs often been mentioned 
in this column over the years 
and which Sir Frederick Cather- 
wood. chairman of tbe British 
Institute ' of Management, 
featured as a major cause of 
the British sickness in an article 
he contributed to a recent issue 
of “Vision." the European 
business magazine. This is the 
City's “ international orienta- 
tion." 

As Sir Frederick observes, just 
because it is so international, it 
serves local industry less well 
than da capital markets in the 
European Community and Japan. 
Moreover, over the past ten 
years it has allowed its fears 
for the health of British industry 
“to cause -it to look further 
afield rather than to brine it 
running to do what it could to 
heln.” 

The EAG report comes out 
against using controls to ensure 
That the British business system 
devotes an appropriately large 
pan nf its available financial 
resources Jo investment at home 
rather than abroad. However, it 
has to he asked whether, at a 
time when so much investment 
is being financed from ploughed 
back profits, the community at 
large does not have the right rti 
demand that its interests are 
safeguarded in this way. 


RACING 


BY DOMINIC WIGAN 


Little opposition to Pougatchof 


I CANNOT remember the last 
time & Frcach-tridned two-year* 
old came over for Newmarket's 
July Stakes and it will be in- 
teresting to see how the- Richard 
de Tareagoa-i rained Pougatchof 
fares in . to-day’s running of this 
valuable and -coveted six-furlong 
event. 

■ This American-bred colt by 
Impressive out of Igraine, an 
un-raeed half-sister to lop class 
sprinter .Realty, has made one 
public appearance. Just over 
three weeks ago' sit Maisons- 
saw him when defeating the well 
thought of Barton by three 
lengths. 

Like many of tbe.hnrse<; in the 
ownership of Mr. and Mrs. 

Malcolm Parrish. Pougatchof is 
to be ridden by Lester Piggotl — 
who. prestimbaly. suggested the 
raid^and seems sure to make a 
bold bid. 

With apparently sub-standard 
home-trained opposition to con- 
tend with, the cheaply-bought 
Pougatchof (an SI 1,000 purchase) 
is suggested as the probable 
answer. 

I expect to see him followed 
home by fate under-rated King 
Elect, .who might have retained 
his unbeaten record three weeks 


ago had Piggott held him up for 
a late burst in Ascot’s Fen wolf 
Stakes, 

Many backers will pin their 
hopes on Free Stale, a heavily- 
backed ante-post favourite for the 
William Hill Silver Vase. 

NEWMARKET 

2.00— Sahrte 

2.30— So Sharp 

3.00— Pougatchof* 

330— Free State** 

4.05— Oriental Star 

4.40 — Beau Dutch*** 

5.10 — Ragotina 

CATTEWCK 

2.45— Hand Canter 

3. 15— Snow Forever 

4.45— Make a Signal 

DONCASTER 

6.45— Heath Wood 

7.15- French Princess 
■ 7.45— Tzt-Tzi Girl 

The Peter "Walwyntralned Hot- 
foot colt, who is held in such high 
regard by bis partner, champion 
jockey Pat Eddery, has run well 
on all ' his five previous 
appearances. 

Last time out be showed him- 
self to be only just sbort of top 
class when failing narrowly to 
give a fair amount of weight to 


Strabo and Lord Helpus in the 
Britiania Stakes over to-day's 
one-mile trip at Royal Ascot. A 
reproduction of tbat running 
should see him justifying his 
market position in' impressive 
style. 

With five smart handicapped, 
including Intermission and Hay 
loft, withdrawn from- the Duchess 
of Montrose Handicap at the final 
declaration stage, the way has 
been made considerably easier 
for that same Falcon filly. 

Oriental Star. 

I cannot see one likely to 
lower tbe colours of Michael 
Stouie's strong threc-year-old. 
who won from Rerico at Leicester 
in June after being disqualified 
for causing interference at 
Doncaster m the previous month. 

A second likely winner for 
Stoutc is the progressive Ribocco 
colt. Beau Dutch, who -Showed 
that be was returning to his best 
for mwhen finishing fourth to 
Shanqamuzo in the King George 
V Stakes at the Royal meeting. 

He is suggested with confidence 
for the Clare Handicap (4.40), 
which has cut up badly, leaving 
only two other runners. Tutu and 
Silversmith. 



SALEROOM 


BY ANTONY THORNCROFT 


£70,000 for Egyptian statue 


THE REVIVAL in demand for 
Chinese works of art was impres- 
sively confirmed at Sotheby’s last 
major sale of the season yester- 
day. which tola lied £639,775. 
Many of hte prices -were excep- 
tional. 

S. H. Chan, a Hong Kong' 
dealer, paid £53,000 (plus the 10 
per cent, buyer's premium) for a 
rare early 15th century saucer 
dish, decorated with brown 
branches- An anonymous buyer 
gave £52,000 for an even rarer 
14th century Yuan copper red 
and blue glazed bowi. Both 
prices were well above their esti- 
mates. 

Other outstanding results were 
the £48,000 from Hugh Moss for 
a ruby ground K'ang Hsi censer, 
made for the Emperor, and the 
£44,000 r from Chan. again for an 
enamelled Ming Tou Ts'ai wine 
cup from the first period of 
enamel wares in tbe late 15th 
century. An identical cup sold 
for £6.000 at Sotheby's in 1966. 

Also worth noting were the 
£34.000 for a previously un- 
recorded green glazed lamp of 
the late 6th century, from 
Northern China; £32,000 for a 
Tang glazed figure of a polo 
player; and £31.500 for another 
T'ang figure, of a saddled horse. 

At Sotheby's sale devoted to 
Oriental miniatures, manuscripts 
and Qajar paintings, which 



Lady of House Enehey. 

Sold for £70,000. 

totalled £74,210.. the Felton 
Bequest of Melbourne paid 
£5,800 for a portrait of a Pahari 
prince, fro mearly 18th century 
India. A Qajar painting of a 
girl playing a fiddle sold for 
£6,000 to an Iranian collector. 

An Egyptian - seated statue 
from the late-lSth to the early 
19th dynasty.wtfce kind of object 
which' only rawly ap peats in the 
saleroom, was sold at -Christie's 
yesterday for £70.000 to the 


Japanese dealer. Malsunka (who 
will have to pay a further £7,000 
in premium). 

The limestone tomb statue, 
just over 4 fet high, is of the 
Lady of the House Enehey. and 
its history is obscure, hut it was 
sold by the Lord’s New Church 
of Pennsylvania' which inherited 
it from the late Reverend 
Theodore Pitcairn, also a noted 
«i Hector of Impressionist paint- 
ings. ■ • - ..... 

Christie’s had perhaps hoped 
for more from the statue, but 
this Is a very specialised market 
tbe antiquities sale totalled 
£153.653. 

Tbe Jenkins vase, an urn over 
five feet high, 'with the base 
dating from the time of the 
Emperor Augustus, was sold io 
the London dealer ' Cyril 
Humphries for £13.000. ' It 
depicts the marriage of Helen 
and Paris. Its name derives From 
the I8th century antiquarian. 
Thomas Jenkins. 

Matsuoka paid £8,500 for an 
Umbrian votive figure of a 
warrior, dated 450 B.C. An Attic 
ampharoa of around 450 .B.C„ 
belonging to- Lord BeLper. went 
for £4,500. 

Tbe FitzwilMam Museum. 
Cambridge, gave £520 , for 
another Attic vase and, the Uni- 
versity of Queensland £450 for 
an Etruscan bronze mirror plate. 


TO SAY that a -British victory week will Ofevtouttv b* Jl* 
in the IQSth Open ctaropiMwfaip ferocious heat *XW 

at Royai Birkdale ovwTfBenext noon at 4' P m the officially re* 
four days is as fikely »a.®o-Mdi>-"ctntied temperature’ on the 
wear manufacturera_f5P^Ittag course was 93 degrees. The iay- 
iheir . wares tn tbe maguficent out is . bone dry. despite the 
eshibtion te/iv maJtingf3£recttni Herculean efforts of bead *wen-., 
profit, ts more than alfeftim- Keeper Douglas Pate and his men 
gracious. But ft is intended' to to kep it green, and the No. I 

be pitilessly realistic. CTr; iron is bkeiy . to be * war 
Everyone is iattbig *MUt tbe factor if, as the forecasters cv 
'' British' reriwiL’ , 733fi£C50be poet the weathe remains much 
moments of tristh-SeHw&Mer- the. same .until weekend, 
rindn in these condition* a krt ra* 

winner Is -oh viouslv going. ,t<i be depend upon. the. draw. ‘ft K 
a. golfer, who baa tfrtriffeted all obviously no handicap to start 
year— and probably- . for -many out early, hut.it. may definitely 
more before it— 4n -the'’ most become one in the later stages, 
exalted company. Much as one ... 

appreciates tbe British- revival, 
there is only one golfer- tVom the 
borne country or countries That 
comes into that category, namely 
Peter Oosterhuis. 

It is one of the tragedies of our 
time tbat It Is so difficult to read 
anything coherent about the feats 
of our sporting heroes abroad. In 
fact Oosterhuis was dismissed izx 
a couple of paragraph^ baldly 
stating his 9th place finUh in tbe 
Western Open at Butler National 
Gold Club in Chicago tiro weeks 
a £' 1 - . . . .. The last trio is due to 'tec-off at 

1 happened to be commentating 4.15 mri, and this is more likely 
at that event, and have never t0 ^ doscr 10 5. 
been more appreciative of the if on iy because he recorded 
fine line that exists . between ^ first open championship 
success and failure. With six victory ar Muirfiold , n 1966. 
holes to play Oosterhuis was out- j ar g C ij- by virtue of bis brilliant 
right fourth at five over par, the use 0 f one iron. from the tec. 

afHhp Jacfe Nicklaus must he a worthy 
he dropped strokes to par at the f ar oiiriie at 9-° 

SiSs at 12.20 iwtay 
alongside the five-times champion 
KjHhf™ > ? li j£ c 5^ *£!&■!! Australian Peter Thomson, who 

won his first and last titles here 
5J2J? hrftSri’iliJ «£S in 1954 and 1965. On the latter 
SraSU!*® - h,s gr ?* 1 fnend occasion Thomson was superb in 

GeibeSfr is a sorry' absentee ** ^ ^ “* 

here, almost certainly because it 



is insisted that he compete in the 


The veteran Thomson is un- 


white heat of New ?ork next r°q TJni 

week in the $300,000 Westchester 11 I s 

Classic, a designated tournament and aM countrymen that there 
far the exalted few Bv W* 1 110 fewer than 14 Australians 

scheduling such* an ‘event ** championship proper.- 

immediately behind our Open, Of these, the former Perth 
U.S. PGA - tour commissioner mathematics teacher Graham 
Deane Be man has put more than Marsh is obviously the leading, 
a little pressure on players tike contender, especially, since Jack 
Geiberger.' who finished -second Newton, last year’s runner-up. 
in the U.S: Open before whining reports that hte mysterious foot 
in Chicago. There is only so ailment— diagnosed as anything 
much that a man can physically from a tom ligament to a tumor 
stand in terms of travel. —is giving him more and more 

Oosterhuis is obviously the trouble. He- went to yet another 
best — and in my opinion the doctor last night, and may not 
only — British hope '■ with a play. 

realistic chance, well as Tony I filmed last week in Ireland 
Jacklin always plays- under these with Marsh, Gary Player, U.S. 
circumstances. He on' at least Masters Champion Ray Floyd and 
remember the glories of yester- Jacklin. and by far tbe best man 
year at Royal Lythate-ln 1969, on eurrent form of that small 
when he became tbe first British group must be Marsh, who is 
player since Max Faulkner won quoted at 25-1 alongside Floyd, 
the title in 1951 to accomplish trending champion Tom Watson, 
this particular feat '• h *wie U.S. Open champion Jerry 

A factor at Royal Birkdale this Pate, and Neil Coles, who many 


atthe-Mkgtr 
chances- --V* 
likely t«r be fe 
betiwwa . in 
future 

.So 1 - let us run 
man effort io$i 
to those with 
It must-be bo 
be Torevertold- 
w Inner of the tt 
pwnSW* in 'H?4f 
short list, 
him a* 
because- the 
none- tou wefR 
resident in 
is such a great 
fairway wand phi 
be on anyone's 
time. 

The second la 
Duller (S-l) is a 
He arrived he 
afternoon — re mb 
lael Ton? Lent it 
hut lie appears 
motivation Thai 
missed charactci 

Yesterday Hal 
round the cour.u 
week -by -week fo 
sive tbat a 16-1 q 
as is the 1M or 
Wcisknpf. with ». 
back from Ch»ra 
Open. 

1 ha vo know 
years and most 
frustrated by hi 
inadequacies 1 
believe bo is g« 
together in the 
way at present.' 
bus l, of all. It n 
he is my selects - 

Or those si; 
defending chair 
none too bappil 
while Weiskopf 
fractionally war. 
and Marsh art 
spiked up green, 
do at 3.35. whil 
hope of BriTair 
has a hornbli 
leaving the club 

Of those 1 h3 
likely winners, 
marvellous draw 

Since the 1971 
has been alter 
except in corn 
exceptional — un- 
credit on ail cor 
days tbe first 
longer, but it i 
being shortened 

There is obvi 
of a record sc* 
previous recor 
equalled by Wei 
1973. But one 
There must in 
regional qualify 
obviate tbe use 
for the qualify^ 







t Indicates programme in 
black and white. 

BBC 1 

7.05 a-tn. Open University fUKF 
only). 10JB Golf:' The Open 
Championship, 1.15 p.m. News. 
U0 Bod's Present IAS Golf: The 
Open. 4.23 Regional News (except 
London). 4J2S Play School. 4 jfl 
Speed Buggy. 5.15 The Changes. 
5.40 Barbapapa* 

5-45 News. 

6.00 Nationwide (London only). 
6^0 Dr. Who. 

6.45 Montreal — A Royal Pursuit: 
candid, informal look at 
Princess -Anne and Captain 
Mark Phillips. 

7.20 The Great American .Pic- 


ture Show: “The Adven- 
tures of Robin Hood,” star- 
ring Errol Flynn. 

9.00 News. 

9.25 Explorers. 

10.15 Andre Previn's Music Night. 

1L10 To-night including The 
United States Welcome to 
the Queen. 

12.00 Weatber/Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales— 4.50-5.15 pm. Y Tir 
Newydd— America. 5.15 Heddiw. 
6.00-6.20 Wales To-day. 7.20 Go 
With Noakffes. 7 AS Tbe Osmonds. 
8.30-9.00 The International Eistedd- 
fod. 12.00 News and Weather for 
Wales. 


F.T. CROSSWORD PUZZLE No. 3,124 



ACROSS ' 

1. Indulge in youthful excesses 
— in tbe field?. (3. 4, 4. 4> 

9 Paid about a pound for Scot- 
tish cloth (5) 

I) Perpetually giving eastern 
bird lo friend . . . l9l 

1 . . . but different returning 
tn her (5) 

2 Grammatically it's perfect 
(4, 5) 

) Beat the aged at the outset 

(9) 

S Gambles on defenders (5) 

1 Soon to accept power and 
love (5) 

5 One who understands and 
rends rice mixture (91 
) Sheer drop when Indian coin 
is reversed in price ... (9) 

2 . . . and money for orchestral 
section (5) 

S fra like Peter Pan, having no 
statue (9) 

1 Be a child on the shore (5) 
i Feels nervous — having made 
a draught? (4, 3, 6, 2) 

DOWN 

l Drink wine to nourish (7) 
l Force hates water being 
changed for an elementary 
prediction (7, Si 
J Free one coming up m the 
iowe^i point (5) • 

1 She goes to record embrace 
requiring pen (9) 


5 Thoughts Troni inside Asia (5) 

6 Study circle on board, it may 
be indicated (9) 

7 A tough proposition, as much 
as one person can control 
13. 3. 3. 61 

8 Throw to point in timidity «7> 

14 Sent round noon time m 
emotion <9) 

15 Medicine man "iving out 
quantities of alcohol? (9) 

17 Silly fellow goes to fish for a 
tree (7) 

19 Fruit got up on joint (4-3) 

21 Greek goddess to be Found in 
wire netting (5) 

22 Stomach a big book (5> 
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No. 3.123 
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Scotland— 9.35 ajm. Dastardly 
and Muttley (cartoon). 9.45 
Jackanory. 10.00 Devlin. 10.25 
Roobarb. 10.30-10.55 Country 
Search. 6.00 -6 JtO pan. Reporting 
Scotland. 12.00 News Summary 
and Weather for Scotland. 

Northern Ireland — L23-4L25 p.m. 
Northern Ireland News. 6.00-020 
Scene Around Six. 12.00 News 
Summary and Weather for 
Northern Ireland. 

England— €.00-6 JO pjn. Look 
North (from Leeds, Manchester, 
Newcastle) ; Midlands To-day 
(Trom Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
: South West (from Plymouth). 

BBC 2 

6.40 a~m. Open University. 

10.35 Nai Zindagi Naya Jeevan. 

11.00 Play School. 

4.25 p.m. Golf: The Open 
Championship. 

730 News on 2. 

7.40 Gardeners' World. 

8.10 George Hamilton IV and 
Other Folk. 

835 Who Said That? 

9.00 Happy Birthday America. 
9.30 The Love SchooL 

1050 Golf: The Open (high- 
lights). 

11.40 Newsniqht. 

1155 Closedown: Lyndon Brook 
reads “ Rembrandt,” by 
Elizabeth Jennings. 

LONDON 

t9-45 ajn. Bertrand Russell 
Speaks His Mind. 10.00 Advanced 
Driving With Graham Hill. 10.25 
Keep Britain Slim. 1050 Cartoon. 
1L00 Inner Space. 11.25 Tbe 
Royal Sbow. 12.00 Here Comes 
Mumfie. 12.10 p.m. Mr. Trimble. 
1220 Three Ultle Words. LOO 
First Report: News: FT index. 
120 Lunchtime To-day. 130 Crown 
Court. 2.00 Good Afternoon. 1 £20 
Racing from Newmarket 3^5 Tbe 
Royal Show. 4"25 Michael 


Bentine's Potty Time. 450 Hogg's 
Back. 520 The Flints tones. . 

550 News from ITN. 

6.00 Today. 

6.35 Crossroads. • 

7.00 Don't Ask Me. 

720 Coronation Street 
8-00 Summer Night Out. 

9.00 Killers. 

10.00 News. 

1030 Listen To My Music: "A 
Tribute To Ted Heath and 
his Music." 

1125. What The Papers Say. 

1L50 Wrestling.. 

All PTV regions as London 
except at the following times: 

ANGLIA 

. 10ja a.m. Halos and Batchelor Cartoon. 
llLdO Here Comm (he Future. U-OS Jane 
Aosteo and Her World. XU0 Learning 
Something Practical. US p-ra. Anglia 
News. 2JW Bouse party. SJO The Beach- 
cambers. 6JW About Anglia. 11.40 WrcBt- 
Une. 12.Q5 a.m. The Big Question. 

A TV MIDLANDS 

IOJ0 a.m. The Ufe and Times of J. W. 
Rainhlrd. U0 p.m. ATV Newsdesk. 528 
A TV Today Including Junior police Five 
<Pan li. &4U ATV Today (Part S). UJ» 
Wrestling. 

BORDER 

I1JB a-m. Jane Austen and Her World. 
1U0 Learning Something Practical. 
+120 p,m. Border News 2.00 Hou sod arty. 
520 Tbe Coum of Home Crtsto. UU 
Borders Nows and Lookaronnd. 11.40 
Wrestling. +12-05 a.m. Border News Sum- 
mary. 

CHANNEL 

t20 p.m. Channel Lunch tune News and 
What's On Where. 520 Arthur. 6.00 
Report at Six 13L4S Wresillnc. J2JJS a.m. 
News and Weather tn French followed by 
Epilogue. 

GRAMPIAN 

11JS a.m. Jane Austin and , Her World. 
120 ji.m. Grampian Ttcws Headlines. 
220 House party. 52d Wait TOl Your 
Father Gets Rome. 5J45 Police News- 
room. 6.00 Grampian News and Farming 
Nows. 625 The Woody Woodpecker Show. 
1140 Wrestling. 12.05 a.m. Evening 
prayers. 

GRANADA 

10.50 a.m. Untamed World. +1115 Pete 
Smith. 1125 Here Comes Mumfie. 120 p.m. 
This Is Your Rlitht. 525 Take Kerr. 520 
Crossroads. 6-BO Granada Reports. U0 
Here’s Lucy. 12.20 a.m. Thank You and 
Goodnight. . . 


HTV 

U.05 a.m. Jane Austen and Her World. 
1128 Learn something Practical. 
1230 pjn. Winner Takes All. 120 Report 
West Headlines. 12S Report Wales Head- 
lines. 100 Honseparry. tS.20 ChncUeheads. 
525 Crossroads. UU. Report WesL 625 
Report Wales. 620 Three Little Words. 
1135 Wrestling. 

HTV Cymrn/Wales As HTV General 
Service except:— 120425 pan. Penawdsu 
Newyddion Y Dydd. 425438 RWfcddodau. 
631-625 Y Dydd. 

HTV West^As HTV General . Service 
except:— 428-130 p.m. .Report West Head- 
lines. 625430 Report West- 

SCOTTISH 

1105 a.m. Jane Austen and Her World. 
1130 Making Things PlL tl25 pjn. Road 
and Weather Report. 230 The Engineer 
Is a Woman. 520 Star Spangled Scuts. 
525 Crossroads. 630 Watch This Space. 
630 At Home with Kenneth McKellar. 
11X2 Wrestling. 1235 a.m, Late Call: 


SOUTHERN 

X03o a-m. " Spaceflight 1C-I " starring 
Bill Williams. 1120 Learning Something 
Practical. L20 pan. Southern News. 230 
Hnuseparty.- 520 Sjubad Junior. 525 
Crossroads. 630 Day . by Day. HOT 
Wrestling: 1235 a-m. Southern News 

Extra. 

Tyne tees 

11 B0 a-m starting Point 1105 Jane 
Austen aud Her World. 1130 Making 
Things Fit. » 120 P.m. North East News 
and Lookaronnd 230 Women Only. 520 
Wild LKc Theatre. 6.00 Today at Six. 
1130 Epilogue. 

ULSTER 

1135 a.m. Jane Austen and Her World. 
1120 Making Things Fta. 120 pjn. Ulster 
News Headlines followed by Lunchtime. 
9.23 Ulster News Headlines. 520 Fantastic 
Voyage. 6. DO Sammcr. Reports. 1130 
Wrestling. - 

WESTWARD 

10.05 mm. Sesame Street 1135 Jane 
Austen and Her World.' 3130 Learning 
Something Practical. - ' 1225 p.m. Gun 
Honeybun's Birthdays. 120 Westward 
News Headlines. 520 Arthur. 630 West- 
ward Diary. HOT Wrestling. 1235 turn. 
Westward Late News. 1230 Faith for 
Life. 

YORKSHIRE 

1035 sun- The Expansion uf Life on 
Laird and Amphibians and Rep Hies, u.05 
TaUrs of Washington Trvtna. 120 pan. 
Calendar - Nn». 520 Calendar. 630 
Calendar >Emlcy Uunr and Belmont 
cdiuonsi. 11.00 wrestling. 


RADIO t 247m 

(5) Stereophonic broadcast 

630 a.m. .Vs Radio 7. 730 Niwl 

Edmond>. 938 Tony Blackburn. 12JI0 
Pnul Burnett, rncluding 1230 p.m. Ninrv 
heal 232 David Kaiullinn iSi lalsn un 
VHFi. 4.30 Us Dl.T 01^ 535 NewJieal. 
6.02 Kmu C-r-la i5> i Joins Radio 2*. 1130 
jniw Peel <ki <ai%o un VHFi, 1230- 
12.05 a.m. As Radio 2. 

RADIO 2 liSOOm and VHF 

630 *.m. News Summary. 602 □on 
Durbrldge 'S>, uiriudlng 625 Pause for 
Thought. 732 Terry Wugan iS>. includ- 
ing B27 Racine Hal lei In. IS Pause for 
Thought. 932-1130 Pete Murray's OpM 
House iSi. i{icludius 1032 and U32 GvlT- 
Oncfl Championship. UJM Waggoners' 
Walk. 1130 Jimmy Young «Si.. 1232 and 
132 p.m. Golf- Open ChampionstHp. L5B 
apnrts Desk. 135 Good Uslenlng iVHF>. 
232 David Hamilton fSi a:: Radio L but 
inclnding nn L500m only iol«o 2D2m 
Scotland 1 235 Spurts Desk, Racing hvm 
Newmarket. 3.05 Snorts Desk. 030 
waggoners' walk. 035 Sponn Desk, ojo 
Sam Cnsra <si. including 535 Scons 
Desk. 635 Sports Desk. 7.02 Games 
People Play. 730 .Spnrts Desk. 733 
A-Pickin' and A-GHnntn'. >32 Two Ip 
Mind IS i. 8.30 Sing Something Simple 
fSi. O.02 Command Pcrrnrmanee ISi. 
lfl.02 • Spnrtu Detik 1036 Wnrtls and 
Music I5i. 2132 -lean Challls with Tire 
Laic SIkiht <!.Udni nnh ahn 2Km 5crt> 
land. VHF J»ln^ Radln 1 1. 1330-12.05 ajn. 
News. 

RADIO 3 464m. Stereo & VHF 

T Medium Wave only 

t635 un. Weather. 730 New*. 7.05 
Your Midweek Choice- part 1 <5*. 030 
News. 035 Yuur Midweek Choice, pan 
2 ISi. 030 New* MS This Week's' 
Composer- Grieg «Si. 1030. Orgnn- Muvle 
Si. 1035 GeUn and Pinp.i rci-lial <st. 
1135 Eric Coaiea cunccri (Si. L08 p.m. 


tiewv. LOS Concert Club, part 1: Haydn, 
Tlunen iSi. 135 Words. . . . 130 Concert, 
pan S’ Beethoven iSi. 235 Berlin 
Philharmonic Orchestra; Weher. Heel- 
hnven i.S>. 3.15 The King Was Hared: 
popular music of the Edwardian era. 
330 Srhuben Sungs with Heading'* 'St. 
430' Bach, liimlcnuih and Stravinsky >S>. 

5.00 Choral Gvetvainc. J535 Homeward 
Ikitutd. tt.tB Ncn. ttlO Homeward 
Hound i continued i. i630 Lifelines; 
Lammaue and Cdmiunnlcailmi. 7.30 Lire 
from, the Chlchcsrer FehtlvaL part l: 
Mnxari. Chopin tSi. 135 The Art* WnrlU- 
wide. 030 Concert, part 2; Elgar (Si. 
MO Barbara Ward In cnnversaliwi -with 
Jeremy Bugler. 1035 Beeihoven plane 
racial (S'. 1030 VuIcbs and Brass 'S'. 
1L25-1130 News. - 

Radio 3 VHF only— 6.00-7.00 a.m. and 
535-730 p.m. Open University. 

RADIO 4 

434m, 330m, 2S5m and VHF 
630 un. New*. 632 Farming Tivday. 
630 Prayer for the Day. 635 TtKlay. 

7.00 News and more of To4ay includins 

735 VHF Regional XiW VO TOgught 
for the Day. . B30 Nr^s and more of 
Ttwlmr Including fcS VHF Regional News. 
835 Yesterday ut Parliament 030 News. 
035 Tbe Living World, ’-s® Parents and 
Children/ WOO ReWB. U.05 ID Britain 
Now. ujo Daily Service, 1035 Morning 
Siory. 1130 Newd. 1135 Round Britain 
Quiz, lljo rillny-Minui? Theatre <SL 

1230 N**wk 12.02 p.m. You and Yours. 
1237 Brain ol Brtiari iotk. mss 

Weather, programme news. VHF i except 
London and S.E.t Regloual News. LOO 
The World at One. 130 The- Archere 
135 Woman's Hour including 2,00-2-0! 
News. 235 Ugten with Mother. 330 
News. 33S Afternoon Theatre IS). 430 
News. 035 Sungs Over The Land. 435 
Siory Time 530 PM Reports. 1530 

Financial Report.* VHF Regional News. 
535 Weather- programme news. *630 

News. 625 Twenty Questions. 635 The 


'Xrchcrs. 730 News. 735 The World In 
Focus 730 It's Your Line. 830 Nobody 
Knows Where The Turtle Coes. 0.00 
Quote, . . Unquoie. 030 Kaleidoscope, 
039 weather. 1030 The World To-nUJit, 
10.S A Rook al Bedtime 1LD0 Tbi 
Financial World To-night. -1125 Ttniai' m 
Parliament: 1130 News. 

BBC Radio London . 

206m and 94J) VHF 
630 a.m. As Radio 2. 6.30 Susie Barnes 
with Rush Hour 030 Richard Vaughan 
with London Live 1133 Jettfly Thompson 
and Diana Rice with In Town. 1233 p.m. 
David Simmons' Call In Including u « 
London News Desk. 233 Paul Ovens 
wnh 206 Showcase. 4.03 la the News. 
432 Ttony Fish with Homo Run Including 
530 and 630 London News Desk. 730 
Jenny Thompson and Diana' Rice ut 
U33 ajn.). 830 Quest. *30 Soul 77. 
U.03 Robbie Vincent's Laic Night London. 
12JB-12.65 aon; As Radio 2 uiml close- 
down, 

London Broadcasting 

361m and 97.3 VUF 

S.00 ajn. Morning Music. 630 " AJtf.": 
breakfast- rime show. - 1030 Brian Hayes: 
talking tn London. L00 p m. Newswatch. 
5.00'Newshreak. 730 Jazz In Stereo. 430 
Nlghtllm-. 13B-L30 run. Niglmratch: 
news enrry half-hour through the night. 

Capital Radio 

I94tti and 9^8 VHF 

6 oa ajn. Graham D*’ric: Thi- Breakfast 
Show. 9.00 Michael Aspcl. 2230 Dave 
Lash: Cash on Ddiverr- 330 pan Roger 
^ J ane Waimstoy and Bryan 
Wolfe: London Tirday. 730 Adrian Low: 
Open Line.* 9.0o \- K ky Home: Your 
Mothrr Woulfln-t Like II. 1 1* Tommy 
S^ v: — Th ' 1 U,c Show. 230430 *m. 
Night FltghL 


Vv. 


GARDENS TO-DAY 


A touch of the sun 


BY ROBIN LANE FOX 


I HATE the hot weather, and 
my nevdy sown lawn has still 
not reached the “two-blade" 
stage at which the poison makers 
recommend their chemical loxy- 
nil to kill off broad-leaved weeds. 
It is .too iow to be mown and 
too patchy to be presentable. 
Self-sown dandelions and thistles 
have moved in on Its gaps and 
are putting down their taproots 
to draw off 'any dampness. 

In no mood for gardening, 1 
have fled to tbe lower reaches 
of the lists of north Italian pen- 
sfones and Live only on rumours, 
the botel-owners being too small 
to bother with the English news- 
papers. ' News is coming From 
some source, though, and I 
suspect it is being .sub-edited to 
suit my declared interest m 
gardening^ I hear of a dozen : 
British pigs who have died in 
the heat at a farmers' .show as 
they were standing- forward to 
receive their rosettes; commuters 
are said to have smashed train 
windows and to have been 
arrested for watering their West 
Country gardens by moonlieht: 
the greenfly count is higher than 
the FT index and there is talk 
of a VAT rate of 16.3 per cent, 
on sales of watering cans whfeb 
a^e not for use on classified 
herbs and soft fruit. 

Mountains 

1 would rather not think about 
the state of my young lettuces 
and my shade-loving woodland 
lilies. 

Flowers, however, exist out : 
side dry gardens, and an early 
summer holiday allows one. -to 
see the best mountain flowers 
without Worrying about woods or' 
a lack of water. Snow still melts 
on European mountains, dim- 
inished though ■ it is. Balkan 
flowers are accustomed to. 
drought and the hair on the 
leaves of . many mountain 'plants 
is a check to their loss of water in 
sunshine. There are few sites 
for a continental holiday which 
have no botanical attractions. I 
have ; been listing the ' books 
which - bave helped me with 
holiday wild flowers, and whieh 
f would not leave out of a sum- 
mer suitcase! it is so tiresome 
to see a handsome plant and not 
to know its' name. 

No guide is as easy or perfect 
as one always wishes, but "the 
foreign . floras are almost as 
happy a happy hunting-ground 
as the meadows themselves. U 
need hardly add that it- is' pos- 
sible to boy shrewdly, profitably 
or stupidly. My suggestions may 
help you to track down a Gentian 
in two months. Some. 1 believe. 
yriti.be of great interest to your 
grandchildren. 

1 would begin, of. course, with 
Anthony Huxley's book as ..he . 
is so accurate and clear-headed. 
His -Mountain Flotcers iv Colour 


went into a second edition which you met 
recently for a mere £2, published which do not gi' 
by Blaudfprd: there are more Even if its 
than fflK) coloured drawings and doubled, it is f 
many helpful line drawings Naturally, th 
which cover plants from the covered bv th« 
Fyrenees to the Julian Alps and Nearlv 90' year 
centre on those to be found above Taschenfiora d 
4500 fe®t- ft is more or less der era is into 
pocket sized and its descriptions an d should no! 
are technicil but always discern- French or Engli 
ing. 1 have used ' it on three German descri 
mountain holidays and have not translated. I 
been let' down. With Oleg mileage out oi 
Folunia. Huxley had also pro- would now cosi 
duced the Flowers 0/ the ilfedi- a m not sure tha 
terroTeean, an extremely helpful Vnserc ,-Upen 
book for holidays beside the sea helped me mor 
as far as Greece and still avail- duced to this s 
able from Chatto and Windns: my davs with Be 
my 1972 edition cost £2.50 and Society whose 
scored some quick and memo r- rambled on 
able successors whe’n I found lederhosen: it * 
myself among Majorca's convol- the Swiss Alpine 
vulus and cistus for the first in print both 

French, illnstra 

■Pohinia's bigger Flowers of L n colour - ft 
Europe, a field guide,, is he !l e T 0 £ baufiti* 
available from OUP at around aQd i **ave ofte 
£5. depending on which price- ?' ou *u" d 
rise you run into. It is w' u 1 
a splendid book but not one to 
lug out into the meadow; there ! aV0 «H^ 

is. however, a smaller soft-cover J™ 
abridgement : .S? 1 be 

^ ■ . ... by those. on tbeL 

Visitors to Spam will not be botanical holida- 
surprised to discover that they 
can .be happy in the Pyrenees Eurnnean f 
and their marvellous flora, such t,uro P ean *- 
saxifrages and campanulas as France, I fea 
you will not see elsewhere, well covered in 
in my opinion a more mem or- my experience, 
able Holiday than a fortnight on it is 'so varied, 
the botanically barer Costa choices are eithf 
Brava. -A. W, Taylor’s Wild or . massively - " 
Flowers of the Pyrenees cost me being the name 
£1.50 from Chatto and Windus latter. Keep 
and has 90 photographs which timugh. for Art . 
will make sense on the day when <tetia Flora- 
I can take it out into the field: ,a,e 19tl i ceniu 
it replaces other slighter Was popular ont 
Pyrenean works with ■ which 1 a . common find 
have toyed before. shops. 

“ ’ Lastly, who- 

Spain bothered by a fi 

“ true or falsely s 

Further south, Lt. Cdr.- C. TWf . feels such an i 

Stoeken’s Andalusian FUxoers these marvetiot 
and Countryside is' expert . and they are often 
qu l te splendid: it appeared in puzzling. Were 
1969 at £L25 from a small Devon flowers of the Gr 
publisher at KIcgsbrfdge and "Inscribed with 
is perhaps most easily found jp°8 s ’ 4 or tjie 
now in libraries. ' Spain Is «i«m believed to stant 
covered • by the wide-ranging spotted and blc 
Pohnra in his large Flowers of suggest that ; fl 
South-West Europe, from OUP . and 
at about £6. but this is not com- most . • 

prehenaive nor always manage- “^station of 
able. . . orenioj oj Ektoj 

At the other end of things. 
we all come .across meadow found in botanit 
flowers throughout Europe, and When you wot 
I was.impressed by. tbe viiue of is a Bee, -Hank 
the small - Wild . Ehnolers of- Spotted variety- 
Europe in- Paul- Hamlyn’s list, nearly .picknicke 
when it cost me . around 50p rumours of drpi 
some yeans ago. Translated ‘and . hook: is .the cheap 
printed in Czechbsldvalda. it has guide to the 1 
50 well-coloured /plates' of Sowers wherever you flat 
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■':...«.• 7 r ‘ Trwor Humphrtew 

gbs jFairinrdcs Jnr^ Befinda Carroll, David Langton and Dinah Sheridan in “The Pleasure of His 
. Company," which opens t»-nigbt at the Phoenix Theatre 
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concerts 


by MAX LOPPERT 
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■ start of the Sunday «ve&: 
3BC Symphony Orchestra 
rt in the Town 
• Imost predictaWe^Charles 
Fourth -of July, the com- 
at his most exhUarating, 
enhancing celebration of 
ng and- ' tin contain able 
ican energy. The punchy, 
lg perfo rmance' under _Law- 
. Foster made a good; start 
programme of Barber, 
.win and Copland; not 
ly successful in all its parts 
-ber’s Dover Beach, for bari- 
. (Brian Rayner Cook) and 
: quartet was. quite over- 
by the acoustics — but effec- 
in lifting sweat-dampened 




forceful; bat I have to say that, 
except for a '.few moments of 
neo-Brahnisian • lyridsm . in its 
central 1 .Adagio, ’tee'.r music 
seemed not to excite the ^nses. 
This' is despite ;the -wonderfully 
ardent - enthusiasm with, which 
the' soloists Gy'orgy Pauk and 
Ralph Kirshbaiun threw- them- 
selves at their difficult T»artx. 

Earlier in the dqyi tffae -Nash 
Ensemble 1 had continued this 
year's Bliss explorations with a 
chamber concert 1 entitled .“The 
Revolutionary Bliss." 3his meant, 
principally, Madame Hoy (19181 
and the one&iotbrfrus Rout 
(1822), both for soprano and 
small ensembles (conducted here 
by Ihmel_Friend)_andhcdh sung 
with accuracy, verve and charm 
by Jane Hanning.. 
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* notable departure from 
of the Bicentehnlal'orches- 
.•on certs of the -last month 
i was the. inclusion -of a 
" ly uncompromising and 
is Concerto for Violin ’and 
by Roger - Sessions. - this 
. its first British perforin- 
As an admirer of the 
bonics and string quartets 
is revered senior American 
\oser, 1 immediately recog- 
1 and respected the coi£ 
's uoflawed Integrity, carry- 
on the ."Schdenbergiao -line 
•rial musical argument. la a 
ner at once thorough and 


Though - hindsight .-riwisdom is 
the easiest WndTtua 


comfortable 
expansiveness nf: BSss’s _-. later 
music Is not the only factor to. 
pose a. question ma^k about the 
use in this context- aft,- the word 
“ revolutionary the works them- 
selves, full of gaUie-- spryness 
warmed by English sobd.humtmr, 
still such fun to hear; are hardly 
well covered by ap epithet that 
still seems appropriate to the 
Stravinsky and Varese works of 
the same period. This is mot a 
criticism, only an -attempt at 
perspective.- - ■ '4^' 

The concert alw‘ bfopjsfct for- 
ward two festival commissions. 


one by Malcolm Williamson. - An 
affectionate salute.. to his pre- 
decessor as Master of the 
Queen’s Mustek, . this Trio for 
violin, cello and piano takes its 
inspiration from a phrase of 
Bliss's, Music, for Sfrhtgs; gener- 
ally elegiac . and pensive. 1 in 
mood, the music. works a. sur- 
prising amount of strength -and 
purpose -out of some at first 
sund, uningratiating chords and 
textures. There is a deftly bony 
syncopated waits 'as middle 
movement; expressly . intended 
to reflect Bliss’s similarly un- 
stuffy . composing brio. ’ 

Qute different in mood and 
style was' the other, first per- 
formance, written for and 
dedicated to Miss Manning by 
her husband, Anthony Payne — 
The Worlds Winter, Inspired 
by. the fertile contradictions of 
image and feeling in Tennyson’s 
“ Nothing will die.*’ and w All 
things must die," this vividly 
written small-orchestral song- 
setting is imbued with that 
astringent, finely -sensitive 
lyricism that recent works by 
this composer have . persuaded 
the listener is one of his most 
interesting qualities.. ' Musical 
images abound, in the instru- 
mental parts and in the -vocal 
line, for natural growth and 
decay 1 — obvious as such, while at 
the same time persuasive of 
their utterly fresh originality. 




mpstead Theatre 







by MIC HA Eli ; . C OVENE Y 


agine that old BBC TV soap 
^ i" H TV series Compact rudely over- 
Wkflli l by a Raymond Chandler 
r ™ and you win be approach^ 

n idea of what this entertain* 
oiece of Alan Drury, is all. 
t The new British theatre 
set some vague' precedents 
Jus stylistic exercise with 
i Hare’S Knarirte exOrRitre 
Bren ton’s BrassnetA ,—: the 
with its re-working 'of class, 
are in thriller parody, form, 
second in its response to 
a isensatioihalisarion : of 'the 
;on affair. On Monday we 
an admirably. - controlled 
ense about . emotional and 
less intrigue among the new 
1 of public-school City lions 
veil as a tongue-in-cheek 
on of how the ' backstage 
t have operated during the 
* still-unpen etrated 'truth 
He Lucan and . Storiebouse 


story so far is that Peter Lord physical unpleasantness and in* 
has been, ousted- from' bed and .capable, of connected thought as 
office by a. combination of scan- well" ’ The first remark ' is 


dais that reverberate through a,*ddresHqd by Cathy to Needham; 

' - c . the se 


* - ' <1 


- S. 


ese random elements are 
■bly contained fn JohnChap- 
5 elegant,' .incisive pro-, 
on that moves with erne* 
* fluidity from one personal 
uiter. to. the other., tn Tils 
ptaywrightin* career to 
Mr.' Drury has settled for 
oping his themes 'through 
r monologue or obento-bite 
que. The method Is con- 
d, but to a new degree of 
etenec. At curtain-up,' the 


closely-knit group of individuajar tee second by EdvVards to Cathy. 
Sarah his wife (Katherine Faby The spring to the play is pro- 
Howard Needha m his stronger ^yjded by Lord's deC&cnrinatkra to 
business, associate (Michael - return from a hideaway on a 
Kitchen), .'.-Giles- Edwards the', disused Essex airfield, to the life 
office iqtisoy.,, ( Jerem y Blak^^he formerly Jed. He^knggers- a 
and Catey, Needham's secretary^ [series of complex, inter-related 
and everyone vise's femme Jotme^reactioas, none finer team, that 
(Suzanne Bertish).- Into thfe': which results an the journalist 
labyrinthine, Lambert and Butler facing Needham with . his folly 
world, wadies the. confident, slim? researched story only to be ^on- 
in-depth reporter of a quality --fronted with tee threat of a D- 
Sunday, Simon Wilson (Mark 1 - Notice and tee offer of a job in 
Wing-Davey). = 'company. Michael Kitchen, 

A reading of tee script had5ifeturnh« to his very best stage 
prepared, me for the freshnessiflorm, manages the scene with 
of dramatic invention bnt not fart^lheehaUmg oiltness. - As the 
the sure feel with -which Mx^^aigenf ranch ised Lord, John Price 
Chapman, abetted by some ex^ turns in a first-rake account of a- 
celient, atmospheric soft roek..«g«n on the run taking miscinev- 
muslc by Brian Eno (formerly of ^bu B delight in his unscheduled 
Roxy Music), elaborates the te^urpveoge plan. And Mark Wing- 
Tanyg. McCallia’s.., design is ai r, Ivey’s journalist, meted rough 
open jiianjoray jot sleeky gre^and bloody justice in a final 
functional, furniture, ' and Lindy fgfeoot-out on the Tarmac, is in- 
Hemming’s costumes achieve a^fEerably and appropriately 
marvellous pictorial shift frogt-ri ^b 

stone, pirwreiperf'to Khatti casual^. _ ^ 

The sharp Intelligent playing good £ is m see a un^ 

a gifted cast gives «dod Mmic^elhgent cast playing with a 
to -rtich amusing, sejf-*'iek3 sense of ensemble style. The 
consciously parodjstic state ments^eyening crackles vath wit, chai- 
ns “ All this ■ time you could^pages with satirical purpose, (hie 
screw wto ■ hut you couldn't tmst’W the best tifings, - in short, that 
me ” ' and, "Id a more overtly^^mpstead has given us for 
nzisogysous vein, “All tha^iaonths- 


.'i#' 
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by J E REMY R-TN G ST ON 


?ak an iUusion,- break .a - charaeter, ' because finally the 3wo men as foreign bodies with- 
— that would seem Jhe wise more nn usual, when exposed a&. in the country they have come 
' ct we are left"to consider 51 miser.' Bur Norton's troubled to; and then as germs jn tee 
ct we are credible enoogh,- apartment house whose bowels 

e end of Slawomir _Mrozeka ... Ki . - hio that .thev 'inhahiL. aveiheftrms. every 


. for him to take in his stride that mey inhabit, overhearing every 

tplay. old olicbe -cry of lost intellec- :tK)lse from the other residents. 

10 and° settled Anally teals; “ There's a book I’ve , got iBht having mtrodneed - this 


Bdt '^Ttee-wo ^Noneteeless, whHe^wnising notion, ■ Mrozek. lets 


* S'SLS l S*T l SS ,I S r depre^7^ert tee pair bave^.fo.attenrive audience warmed 
absentees from .some im- pUy more . than I did. 


i^^cirp ^sort that-- j w^cb reminds me :to wara 

ire by -"flourishes more ln.the minds of fwldrbe patrons that by tee 

dramatists than. , ill the real .egd : <rf tee evening the fntenor 
• l Whai th?^ay soon"woritf of fevered' intellectuals*; fit the Young Vie feels as though 
^ ie. the^' COttM ? Pudding to 

Son of two men languishing . . A. Striking image identifies the ^. • 

bleak (here a .. 

. neni) - alteriiately- killing 
and illustrating their inter- 
hdenee. '- n / , 
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-summer mixture 


by CHRIS DUNKLEY 


Attention all readers locked in 
windowless air - conditioned 
rooms: it is 'summer. You can 
tell by switching on your tele- 
vision sets. He. BBC have Test 
cricket, Wimbledon and— in nine 
days' time— the Olympic Gaines. 
Never in-.the history of television 
has - so much sports coverage 
beepr provided for so many 
viewers by one broadcasting 
organisation. At least, teat is 
tee BBC's hope and l have no 
doubt that it will be fulfilled. 

rrv having -parleyed and 
argued With the BBC for years 
(or in this particular case well 
over a -year, at any 'rate) about 
alternating or in some other way 
sharing coverage of the 
Montreal Olympics, and having 
had very little- joy, have decided 
to put the best possible face on 
things by turning necessity into 
a virtue and have pulled together 
what htey call The ITV Summer 
Festival. This they have 
launched with worthy pro- 
nouncements about offering tee 
public a 'genuine alternative. 
They have launched it a couple 
of weeks ahead of the opening 
of the BBC’s Olympic coverage 
in the hope (quite forlorn, I 
would imagine) of hooking ns 
all so firmly bn “new" series 
and serials that we shall be 
quite unable to tear ourselves 
away in order to watch Dave and 
Harry and Rone and. Alan and all 
the boys and girls Going For 
Gold in Canada. - 
If not the best quality tele- 
vision schedule in tee world, this 
effort by ITV is. at least, making 
an improvement on the 'usual 
dreadful mid-summer mixture. 
Instead of third-rate repeats and' 
third-rate old movies we are 
being offered second-rate repeats 
and second-rate old movies, and 
even — occasionally — genuinely 
new productions such as Killers. 
Shadow Line (which was Very 
Andrzej Wajda — Very Conrad) 
mixed with the usual quantities 
of American imports, some of 


The Entertainment 
Guide is on Page 26 


them, such as Eleanor and 
Franklin being of an acceptable 
quality. Of these, more in a later 
column. First— tennis. 

Wimbledon has become one of 
the biggest of the annual tele- 
vision -extravaganzas. Once it was 
simply the world's most im- 
portant tennis tournament, but 
now it is the Eurovision Song 
Contest on grass; it is Miss World 
with tennis balls: it is a 12-day 
Cup Final. In Wimbledon J976, 
the BBC’s generic title for all its 
programmes on the tournament, 
we saw telly’s dreams of nirvana; 


Ifs A Knockout played by pro- 
fessionals. -lasting a full fort- 
night, with Dan Maskell standing 
in for Stuart Hall and Jack 
Kramer In the role of Eddie 
Waring. 

Being neither a tennis bnff 
nor even a .tennis player (like 
most viewers, I suspect) I do 
not know whether this change in 
Wimbledon is supposed to have 
for it. I do know that even in 
the relatively few years teat I 
watched on television there have 
been big changes. 

That It is. unquestionably, in 
the Miss World category now was 
proved by the fact that coverage 
of the tournament was prefaced 
by a programme presented by 
David Vine without whom no 
telqganza is considered quite 
complete these days. Of course 
this programme told us nothing 
really useful — nothing about how 
seeding works, what the rules of 
the tie-break are. what instruc- 
tions umpires -are given about 
over-ruling line judges on bad 
calls, the sort of information that 
hundreds of thousands of arm- 
chair fans would dearly welcome 
in preparation for the only tennis 
they ever watch — but be was 
there, chatting inconsequentially 
in anb-Whlcker topes to some of 
the competitors, and that (in the 
BBC's view, it seems) was the 
Important thing. 

Technically speaking the 
tournament was as proficiently 
televised as ever, even if Slim 
Wilkinson and his team still do 
not have the wherewithal to 
coyer matches on the outside 
courts when they turn out to be 
important. This year they intro- 
duced a low-level camera behind 
the base line ut end of the Centre 
Court with which they fed us 
Jif only a morsel at a time) with 
terrifying shots of fast services. 
Tt whs reminiscent of the arrows 
that used to hiss over- your hair 
-^-OT so it seemed — in the cinema 
in the days of those red and green 
3-D- glasses. 

' Ban Maskell was as valuable 
as ever with his affectionate 
enthusiasm and his occasional 
vivid turn of phrase: he said of. 
Warwick that he held his racket 
“angled as though he was going 
to slice cheese with it,” and of 
Chris Evert “she's really making 
tee ~ gut sing in her racket 
today.” He managed to put 
countless different implications 
into his favourite phrase — “ Oh 
well played ! ” — simply by 
modifying his expression: it- 
varled from an exclamation of 
sheer admiration to one of warn- 
ing for a supposedly superior 
opponent. 

Once Virginia Wade fell and 
Maskeli let forth an involuntary 
** Ooer.” She got up and he re- 



Consolation and congratulation— Nastase and Borg on Saturday 


marked “All. is well." adding in 
an afterthought which said 
everything “Physically." 

In almost absurd contrast Jack 
Kramer spent the fortnight pro- 
ducing a series of phrases which 
varied from the ludicrous but 
decipherable ("My goodness 
Dan she threw three blisters in 
there eh?” and “Virginia just 
wants to do so well so badly ”) 
to the Incomprehensible (“Hell 
make some errors off of things 
that haven't got too much on 
’em") all of them delivered in 
nearly opaque American accent 
and phraseology (“ A real 
example Don donteba jest love 
the way when Miss Baker re- 
turns a short one Miss Bueno 
jest takes her racket back and 
blocks It a Hddle deeper’") 


I am all for the brotherhood 
of man and destroying artificial 
frontiers between people, but l 
am also all for those who work 
in the mass communications 
media actually communicating. 
Why a British audience has to 
be subjected to this sort of non- 
sense, goodness — and perhaps 
the BBC — knows. 

In terms of -the BBC’s coverage 
Wimbledon has not changed very 
much. The significant way in 
which it has changed as a tele- 
vision event is in the atmosphere 
that permeates the entire tourna- 
ment This used to be a charm- 
ing. vivacious, happy, attractive 
fortnight of sport from which 
you expected a mixture of 
eccentricity, upsets, unpredict- 
able genius and equally unfur- 


seeable patches of dullness, all 
taking place, in fairly high and 
happy spirits. 

Now the prevailing impression 
is of a lot of dour, glum, serious 
people, hard at work earning the 
extraordinary sums of money lo 
which they have become accus- 
tomed, and very worried indeed 
lest their earnings should be 
down by a fraction— just a few 
hundred thousand dollars — at the 
end of the year.- 

In this respect the women are 
even worse than tee men. our 
very own Virginia Wade offering 
a prime example of the grumpy, - 
shoulder -sagging. glowering 
manner in which so many of 
tee matches were played this 
year. Only Greer Stevens in the 
mixed doubles and Ilie Nastase 
in some parts of some of the early 
rounds of the men's singles gave 
the impression teat they would 
have been happy to have been at 
Wimbledon and playing tennis 
whether or not there was prize 
money involved. 

■ There are two changes that 
could be made to the tournament 
next year which might bring 
some of the verve and gaiety back 
to the occasion and make it once 
again worthwhile for all those 
housewives and shift workers to 
draw the curtains for Wimbledon 
fortnight and stay indoors in 
front of the box instead of wan- 
dering off to the swimming pool, 
and also make it attractive once 
more for the rest of tee viewing 
public to watch Match Of The 
Dau on BBC2 in the evening: an 
amateur section of the tourna- 
ment could be opened, and the 
professional ladies could bo 
taken at their word and given 
the equality of treatment which 
their leaders have so sedulously 
pursued. 

Most amateur boxing is very 
much more interesting to watch 
than mast professional boxing 
nowadays and there seems no 
reason to suppose that tennis 
would be any different — amateurs 
might very well bring some fun 
back into the proceedings- 

And in tee professional circus 
few pleasures would be so sweet 
as that of watching one of the 
more irritable and surly ladies 
(Martina Navratilova, say) tak- 
ing serve from one of the 
of the stronger men (Roscoe Tan- 
ner, say) once the ladies have 
been given their equality and 
instead of men's and ladies 
singles we simply have singles. 


St. Barth olo me w-the-Great 


New English Singers 


by RONALD CRICHTON 


The memorable things in the 
Festival of the City of London 
have often proved to be, not 
-the big do’s in St Paul’s and 
elsewhere but smaller, more 
intimate occasions,. - equally 
remote from ordinary London 
concert fare but with pro- 
gramme, performance and venue 
more originally matched. Such, 
during the last Festival, were 
the concerts in Sl Bartholmew 
including - an Incandescent 
Bruckner E minor Mass under 
Barenboim and the first per- 
formance' (with Julian Bream 
as soloist) of Berkeley's - Guitar 
Concerto. . 

Monday’s early evening 
choral recital in that lovely 
church did not aspire to such 
heights. There was a single 
ticket price — 50p. To hear fine 
works by Andrea Gabrieli. 
Domenico Scarlatti and Vaughan 
Williams for that sum is good 
value, and not only by to-day's 
inflated standards. All the same, 
this Festival is not exactly the 
kind of little local affair where 
one can bei ndulgent about levels 
of performance and this concert 
was not up to much. 

The conductor of the New 
English Singers is Andrew 
Morris, Organist and Director of 
Music to this church. The 
material is willing and enthusi- 
astic but uneven, with some 


voices which don’t blend in a 
small choir specialising in music 
often sub-divided. They are also 
careless about clean intonation. 
Mr. Morris conducted in a fiddly. 
peppery sort of way, as if a cap- 
pella music would be intolerable 
to a modem audience Without 
overheated little climaxes and a 
deal of egregious ” expression. 
There were signs, as well, -that 
with patience and insistence on 
good blend and tuning tee 
results could be much better, but 
that only added to the sense Of 
disappointment 
In - the Gabrieli Magnificat 
(there were no instruments) 
serenity and grandeur were less 
in evidence than a hectic quality 
presumably intended for Vene- 
tian sensuousness. Scarlatti's 
fascinating Stab at Mater suffered 
in the same way. Intonation 
grew worse — it was regrettably 
unsure in the G minor Mass of 
Vaughan Williams, a masterly 
fusion of his persona) style with 
what he loved and learned from 
the .English past (Falla ‘ did 
something similar in the 
choruses in Atldntida). There 
are three more Festival concerts 
in this church— the English 
Chamber Orchestra on July S, 
the Monteverdi Choir and Orch- 
estra on July 9, and Henze’s 
version of Carissimi’s Jephtha 
on July 14. 


Bishopsgate Hall 


Gabrieli Quartet 

by PAUL G.RIF.FITHS 
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bn Halle has set tee action,’: 
.n tee metid franwswoxit.of j 
ted cube, from„tee top ttf 
b hang’s down a bare . 


Sadter’s Wells Theatre 

Dance 
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Nine years after their first no help to them, and 
recital, which took place in the defined to. remove 
Blshopsgate Hall, the Gabrielr jackets, even at the shouted 
Quartet ^returned again to open suggestion of a cheei? member 
a series of lunchtime, string audiwice. But iF the heat 

“ d a h ^n,U^ on^n- 
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SIS SSS 

ThniSf tip Sillito. tee first violin, con- 
ferent ensembles, though the kepi .his line under a 

programmes are umformally con- slight tensjon> so lhat nothing 
ventionaL Nobody should com- waB allowed .to fall impotent, 
plain .at that, however, if the colleagues, though some- 
playing .keeps to the standard w hat softer spoken, wore there 
set on Monday by tee Gabrieli. t0 provide • tightly pro jeered 
The weather, of course, was answers and counterpoints, and 

when the four banded them- 
■selves together for a movement 
| of rhythmic vigour, such as the 
! finale to Beethoven’s op. 59 
• No. 2, they could perform with 


by CLEMENT CRISP 


like tee tassel Is. a Sa&bp 
ting. The two men- 
icaliy imprisoned - -tfier 


gramme note for the Senegalese racket of .a discotheque— tee Giselle, who has very pro- 

rtSfttioaaf Dance Troupe, “ that a,.even^jg ahs reai rewards. - perly opt ed for a p art{ 


the usual ..two- men— the theatre stagemis ite own spensu .. an infinity of shimmy- rather than a simple fisherman. 

anH.fha fwrpnwf t&QlffligmcntS. - ■” But. hurrah, ,ul«.a laitins ' oriril Tn thla *in>, nnn Baa n unHnn 


ly physical and - tee fevered fffi ftflpem ents.?-- tag 'from topless ladies with In this you can see a young 

jm’ "fringed derr&res, which would woman of tee most exquisite and 

In? r company^— has managed 1-0 *„fi 


lectual, one cadging for 
and. bent on Uectiijs 
e, the Other eager to discuss 
iooial problems, of the wtirid 
going off in dudgeons. . - ; - 


' Kevin fiffllfogtbu**” -pin- 
ion Brian ' Cox - and. Jim 
on give te«sr/chw*acters— ■ 
tilled in the J nrogratnmg 
;iy as XX and AA — 4 
.sense.' of reality. ■ Cars 
iwioed jpaaswr 

JoaaRy tee store- 




r :*\. If is - cot dasy to convey -to (an^accept the dedbels — and they sion of GiseUe in .which Albrecht 


thrust. 

• Unanimity in the longer term 
was one of the specially .pleasing 
features of the Gabrieli’s playing. 


performers,” says tee- pro- juris.. bo worse . than tee mindless goes mafi bnt is finally united 'Points of formal articulation were 

' T_ zLb. D«i«tAA6laffA ’ 'MiilrAf n t « ■ riiDMtfhAnnPi^hA ■*«. ni 11 _ _ _ 1 * I nikllfi mnrtml -nfith n rrn-n am l 


subtly marked with a general 
feeling of relief, questioning, ex- 
pectation or whatever, and so th'c 
patterns of the works, Haydn's 
Op. 50 No. 6' as well as the 

TO Wsoiter'kateto shame; there grave beauty as the hente^and * lfe^ n |bl“?gf£ SSedSwr 
SfoS “ hlch animated haystack, which the stunning appearance ofthe ] 

to nr^rv^teentidt? Iooks like- The Magic Round local gods — 12-feet . high 
I'vrtteSul %b5wbb' ^ dere? DougaJ caught In a spin- fathered apparitions on stilts — 

iSSShT foSiric^tliat wtf fall'- dryer, there are- contortionists, who . are attended by witch 

llhte -calafOnic. trances 0 * bore- Upping wariiore. the. delicious doctors marvellously • capari-; v ; 0 ] 3 as a single instrument in 
f dhoti', and ‘is theatrical -without -SOiind of the ,Gora (a gonrd saned. This small ballet sug- j Eeethoven's first were realised 
lacMhe- as wtidly improbable as a harp), • 'and- a. goon deal of gests jurt what richness and | with freshness and exactitude. 

FoHes-Bergdre. A ecstatic, threshing about as the potential for dance drama there it was a recital to show that ex- 
irarxl af -Wartung.' teousdi, about .drums urge the dancers on. lies in the folk-lore of Africa: it I pressive chamber playing is not 
tee'drums; ' tense . are Ixislsretit, 'ISerc is also Dka&tey WUi, ft is an interesting omen for the dependent on a heavy doud of 
numerous. But II you, highly- moral and Senegalese ver- future. i espressioo. 


such things -as the astonishing 
angularities of two-part writing 
in Haydn's Last movement, or the 
combination of two violins and 


NOTICE OF REDEMPTION 


To the Holders o£ 


NEW ZEALAND 


9 % % Bonds due 1982 
(due August 15, 1982) 


NOTICE IS HEREBY GIVEN that, pursuant to dir provisions of the Bonds of the abmf'-dwrihed 


issue, Morgan Guaranty Trust Company of New York,' as Fiscal Agent, ha* selected for redemption 

of through operation of the Sinking Fund, 


on August 15, 1976 at 100?5> of tee 
friOUOJlOO princiral amount uf saic 


irhicipal amount thereof 
Bonds bearing the following distinctive numbers: 


M-l 2102 4086 
37 2103 4096 

60 2117 4112 

61 2123 4140 
94 3164 4179 

317 zm 419ft 
134 2166 4230 
363 2193 4237 
201 3194 4286 
206 2242 4313 
225 2247 4314 
241 3292 4351 
260 2307 4371 
267 2334 4378 
274 3357 4401 
297 2365 4421 
328 2389 4448 
343 2396 4466 
357 2410 4467 

428 2435 4495 

429 2452 4551 
433 2479 4584 
438 2505 4585 
484 2510 4595 
495 2536 4632 
582 2564 4684 
562 2580 4709 
577 2587 4758 
58S 2600 4759 
594 2637 4810 
603 2661 4821 
611 2663 4853 
633 2705 4833 
660 2712 4900 
666 2726 4901 
6E0 2737 4902 

• 689 2770 4972 
719 27TB 4980 
728 2738 5046 
748T 2795 5063 
771 2812 5079 
761 2815 5107 
TE6 2825 5149 
793 2841 5163 
837 2801 5210 
841 2866 5218 
860 2W.U 5236 
87:i 2878 5283 
M3 2880 5287 
020* 2920 5304 
U37 2029 5337 

938 2949 5350 

939 2553 5383 
490 2954 5384 

1001 2975 5394 
3039 3005 5424 
1035 3025 5440 
1049 2040 5451 
1091 3099 5465 
1097 3102 5467 
1113 3120 5536 
1146 3143 5538 
1166 3155 5549 
1179 3167 5564 
1192 3179 5620 
3211 3J05 5661 
1214 3197 5664 
1247 3206 5691 
124:9 3207 5704 
12H1 3212 5707 
1292 3215 5716 
1296 3226 5737 
3328 3290 5787 
1339 3291 5792 
1351 3301 5864 
1355 3313 5837 
1385 3331 5915 
3407 3364 5953 
1408 3372 5903 
3436 3378 G012 
1454 3389 0033 
1401 3400 6034 
1462 3404 0118 
248S 3421 G128 
101)2 3426 6155 
1512 345L 6207 
1527 3474 6229 
1540 3503 6271 
1588 3533 6274 
1604 3566 B328 
1034 3572 CTfii 
1080 3SA0 6418 
>2664 3622 6419 
1716 3630 6462 
1719 3662 6460 
3724 3631 6498 
1728 28814 650U 
1733 3685 6501 
1753 372H 6505 
1774 3749 6&U 
1805 377 U 6584 
1RII7 3707 6587 
1820. 3X18 
1830 3848 6651 
1833 3366 6652 
1800 3875 R7D2 
1893 3801 11703 
1MJ3 3925 6741 
mm 39.18 6758 
3UH2 3944 8773 
1087 3932 6778 
2rt»3 none saa 
2010 3074 CS41 

2044 35*96 K8C7 

2045 4016 C883 
2WW 4018 6914 
20SS 4046 6919 
2067 4064' fiMfi 
2096 -4068 6967 


6984 

7013 

7014 
7074 


7122 

7151 

7163 

7204 

7205 
7219 
7285 
7290 
7352 
7372 
7396 
7411 
7423 
7428 
7493 
7519 
7570 
7583 
7587 
7844 
7678 
7683 
7720 
7727 
7776 
7788 
7833 
7861 
7906 
7936 
7075 
8002 
8019 
6073 
6076 
8110. 
8112 
HI 18 
8141 
8168 
8191 
8201 
8214 

8241 

8242 
8262 

.8301 
8330 
8336 
8402 
8431 
8435 
8447 
8480 
8464 
£486 
8530 
8551 
8560 
8566 
8582 
6625 
8645 
• 8887 
H735 
8758 
8701 
8832 
8838 
8861 
8883 
8899 
8923 
8H53 
8982 
89 £4 
9021 
9055 
9092 
9094 
9136 
U17C 

9314 
9221 
9228 
9303 
9307 
9373 
9386 
9425 
W427 
*1438 
9450 
94R2 
9512 
9548 
9583 
9627 
9G33 ' 
!*723- 
9729 
9780 
9B17 
9K51 
wnR 
9928 
■ 0969 
W79 
9099 
10059 
30080 
10081 
10148 
10155 


10182 
10221 
10238 
10273 
20332 
10381 
10373 
10383 
10427 
10441 
10453 
10503 
1(1525 
10547 
10579 
10593 
10616 
10662 
10673 
10694 
10715 
10741 
10708 
10812 
10859 
10870 
10883 
10908 
10848 
10977 
10983 
10885 
11037 
11063 
11086 
11092 
111 12 
11119 
11137 
11167 
. 11218 

11238 

11239 
11292 
11327 
11358 
11362 
11384 
11383 
11408 
11423 
11437 
11440 
11468 
11487 
11532 
11581 
11585 
1IG14 
11635 
116 71 
31700 
11705 
11716 
11733 
31744 
11808 
11844 
11R76 
11889 
11953 
11965 
11898 
12011 
12026 
12060 
12088 
12100 
12137 

12169 

12201 

12203 

12236 

12281 

12325 

32335 

12336 

12347 

12384 

12435 

12444 

12487 

12488 
12497 
12543 
125K4i 
12031 
12636 
12655 
12679 
12G82 
12733 

12749 

12750 

12758 

12772 

12826 

12834 

12895 

12901 

12312 

12H95 

13012 

13068 

13073 

13102 

13114 

13178 

13192 


13266 

13276 

13310 

13342 

13300 

33393 

13419 

13455 

13495 

13507 

13515 

13545 

13575 

13595 

13652 

13600 

13663 

13689 

13702 

13703 
13730 
13734 
13744 
13811 
13820 
13837 
13840 
13845 
13852 
13005 
13912 
13957 
13960 
14001 
14045 
14052 
14134 
14137 
14152 
14155 
14178 

14224 

14225 
14259 
14290 
14316 
14348 
14382 
14393 
14412 
14462 
14489 
’14481 
14509 
14516 
14555 
14573 
14501 
14631 
14655 
14874 
14728 
14734 
14758 
14771 
14820 
14827 
14B28 
14840 
14900 
14929 
14945 
14999 
15023 
15032 
15047 
15092 
15111 
15125 
15136 
15150 
15180 
15217 
15228 
15291 
15296 
15325 
15336 
15356 
15369 
153b- 
15394 
1541 1 ' 
15444 
15502 
15522 
15568 
15G04 
15624 
15630 
15671 
15686 
15725 
15733 
1574C ' 
15784 
15815 
15827 
15856 
15904 
15941 
15958 
35960 
16004 
10016 
16053 
10101 


16115 

16128 

16144 

16179 

16189 

16202 

16220 

18287 

16239 

16348 




ir-3 

16394 

16425 

1G431 

mino 

16522 

16550 

16576 

16618 

16875 

16705 

16706 
16717 
18727 
16758 
16805 
16854 
168 BO 
16916 
16931 
10924 
16948 
18956 
16968 
17021 
17026 
17057 
170G3 
17104 
17132 
17130 
17150 
1716ff 
17191 
17231 
17236 
17271 
17294 
17320 
17324 
17385 
17300 
17394 
X7414 
17415' 
17427 
17432 
17476 

17506 

17507 
1753 1 
17587 
17807 
17608 
17632 
17848 
17«C 
17704 
17723 
17747 
17753. 
17762 
17789 
17625 
17653 
17859 
17918 
17932 
17544 
17071 
18011 
18026 
16037 
J8071 
18128 
18136 
18160 
16194 
18195 
18223 
18240 

ifSj&J 
19315 
18341 
13395 
38416 
1 34 63 
18494 
IBoilT 
US 55 
]R5!U> 
13591 
13593 
1B619 
18651 
lflfifiD 
18070 
18730 

18752 

18762 

IBiflS 

18788 

18793 

18816 

18831 

18861 

18896 

18898 


18936 31797 
189 55 21819 
18994 21822 
19000 21858 
19052 21887 
19001). 21924 
19084 21928 
19138 21929 
1914B 219*4 
19162 21956 
19191 21976 
19233 22034 
19239 22071 
19290 22074- 
19309 23090 

19325 22159 

19326 22172 
19349 32194 
19408 22219 
19437 22234 
19444 22301 
19475 22318 
19535 22363 
19544 22399 
19548 ,22434 
19597 '23498 
19640 22507 
19653 22531 
10673 22567 
19698 22591 
19722 SQS16 
19742 22629 
19790 22678 
19820 22684 
19822 2Z723 
19882 22731 
10901 22761 
19925 22806 
19932 22836 
19965 22881 
29970 22920 
20013 22976 
21X03 23008 
20039 23011 
20009 23035 
20124 230 BE 
20160 23108 
20166 32111 
20189 23125 
20204 23134 
20218 28153 
20226 23185 
20229 23219 
2U253 23252 
20322 23273 
20343 23293 
20372 23312 

20436 23315 

20437 23357 
20465 23301 
20535 23408 
20542 23437 
20551 23498 
20555 23511 
20573 23513 
211583 23578 
20604 23583 
30611 2S60U 
20623 23670 
20626 23072 
20629 23682 
20640 23713 
20654 28728 
21)630 23741 
20681 23827 
20730 23832 
20748 23877 
20793 23887 
20804 23919 
20817 23923 
20890 23936 
20892 23944 
20913 mvi 
20940 23984 
20985 34035 
21013 2403b 
21067 241)63 
21095 24 093 
21146 24131 
21161 34137 
21192 24144 
21211 24160 
21231 24198 
21225 24547 
21270 2420(1 
21276 242'.i ! 
21231 24303 
21295 24305 
213(10 24449 
21319 24453 
21323 24474 
21331 24521 
21330 .24541 

21393 24552 

21394 24612 
21423 24013 
21436 2462K 
21451 24051 
21505 24607 
21500 24723 
21510 24730 
21505 24756 
21574 24706 
21654 24795 
21657 514812 
21712 24314 
21726 24836 
2174G 24848 
21774 24873 


24878 26947 
24883 26950 
34885 26952 
24804 26963 
24895 26974 
2489B 27003 
24905 37041 
24931 27044 

24956 27049 

24957 27076 
24977 27084 
24988 2708U 
251U3 27133 
25064 27143 
25073 27144 
25076 27171 
25007 27172 
25139 27132 
25151 27108 

25153 27220 

25154 27221 
25177 27325 
25206 27231 
25221 27240 
2523(1 27279 
25239 27291 
25247 37202 
25256 27342 
25289 27375 
25323 27390 

' Z5355 27303 
25367 27431 
25399 27448 
20406 27477 
25416 27515 
25452 27521 

25481 27572 

25482 27579 
25501 27585 

■25536 27588 
25X0 27593 
25557 27594 
25587 2T5RG 
25600 270U(i 
25fi!J5 27608 
25640 27010 
25054 27025 
25U5H 27692 
25718 2701)3 
25723 27724 
25733 27734 
25749 27750 
25709 27767 
25600 27801 
23807 27811 
25H1C. 27H33 
25(37 27850 
25874 27851 
25687 27876 
25-396 27886 
251016 27914 
25951 27922 
25973 27931. 
259X4 27854 
25993 27970 
2C"20 27981 
266+4 279X3 
26046 2XO20 
EfiUlil 28U3G 
201)92 28054 
281H7 28(102 
20143 28067 
2015.1 2RD71 
20183 20)78 
261UU 2X089 
28202 28121 
26205 28122 
28206 28130 
26215 28143 
211226 291C& 
28240 28192 

20242 28193 

20257 28195 
.20270 282)0 
MW2fi 2S227 
2KM2 28245 
26303 2(4268 
20372 2B2R6 
2fi:<yK 2H28U 
20434 20297 
2H481 282119 
2044T 283CC 
264(0.* 26324 
28407 2fa33 
26503 2X349 
20519 36370 
26521 28378 
2C5i.'.:i 2««11 
2C5!m 2B395 
2661. '■ 28434 
CfilHl 2H4:«i 
20645 2W.39 
2 8602 284 85 
26670 28490 
20704 2X515 
20720 28517 
2673B 2.8525 
MTiin 2X548 
2678U 285:41 
207HK 2>:rx74 
aw.rxi 28508 
30)C(K 28582 
26iW B 2858.1 
2G8EI1 28598 
36857 280U2 
26873 28609 
28913 2SH17 
2B937 28620 
28940 28692 




12 

MM? 

28850 

28892 

28911 

28914 

28916 

20923 

26941 

38903 

28972 

2«»m 

29028 

2W03U 

28037 

29053 

39055 

29101 

29111 

29133 

29138 

29140 

29142 

29145 

29154 

29162 

29177 

29183 

29210 

29212 

29237 

29273 

29274 
31*290 
29357 
29365 
29374 
39400 
29451 
—•455 
29457 
205O1 
29513 
20539 
20551 
29554 
29556 
29632 
29636 
20*48 
•21115X3 
29709 
29731 
29734 
29750 
297X1 
29782 
29806 
29814 
28826 
29828 
21>tt41 
29 668 
29873 
29907 
29910 
29935 
2994 S 
29052 
29965 
29075 
29978 
29090 
30017 
30030 
30053 
30D63 
300X0 
31X101 
3U115 
3U121 
30169 

30174 

30175 
30202 
:t02D5 
30237 
30353 
:«cao 
3U2R2 

30309- 

30314 

ansifi 

30326 

3(r.f77 

30.161 

3n4in 

30456 

304B0 

(UMAX 

30507 

::0527 

30532 

30546 

30507 

30572 

30590 

30G04 

30618 

30630 


30644 

30632 

30706 

30709 

30715 

30742 


30779 

30781 

30792 

30X25 

30K40 

30844 

.10881 

30371 

.1(1875 

309CI7 

30918 

30919 
30923 
30948 
3D9D2 
30995 
31001 
31004 
31034 
31039 
31047 
31067 
31069 
31071 
31092 
31119 
31127 

31134 

31135 
31141 
31204 
31209 
31222 
31247 
31257 

31282 

31283 
3UW 
3131.(2 
31326 
21340 
31300 
21382 
31393 
31400 
31403 
31417 
31432 
31442 
31451 
3I4G2 
31481 
31498 
31510 
31512 
31532 
31543 
31588 
31590 
31597 
.11008 
31613 
31018 
31659 
31699 
:ii7i7 
31725 
31742 
31757 
91794 
31818 
31840 
31855 
31681 
31891 
31922 
31931 
31D74 
31986 
31993 
319W 
32030 
32049 
32078 
320U1 
32107 
32123 
3215b 
32169 
3217S 

321 80 

32181 
32226 
32243 
32254 
322G0 

322 WJ 
32324 

32341 

32342 
32377 
32.18H 

323 DO 
32390 
32405 
32437 
32441 
32449 
33452 
32464 
32477 
32481 


325L 

32542 

32585 

325MJ 

32806 

32671 

32675 

32678 

32757 

32766 

32778 

32794 

32820 

32824 

32856 

33X77 

32890 

32911 

32928 

32955 

32963 

329X7 

33022 

33030 

33039 

33072 

33097 

33104 

33120 

33121 
33167 
33172 
33202 
33241 
33246 
33248 
33250 
33274 
33279 
33293 
33.100 
33325 
£3345 
33X51 
:oxr>3 
33307 
333V9 
33300 
33397 
33430 
3345G 
33401 
33463 
33476 
33485 
33492 
33518 

2 : 15:10 

33R.li 
33560 
33504 
33572 
33589 
33CO0 
33C1B 
33627 
3.1630 
K1682 
33OH0 
33705 
33732 
33745 
23774 
33783 
33THH 
23795 
33X1 IK 
33817 
33X21) 
33M0 
33873 
33SW1 
33908 
KS01O 
33Sfil 
3=035 
339.1U 

34014 

34015 
34037 
34 f«4 
341)75 
34113 
24151 
.'(4154 
)Wlfi'i 
24177 

:moo 

34212 

:«22(J 

34231 

={42.16 

31242 

34243 

=14265 

34266 

rU2))9 

:W27.1 

24305 

34314 

34319 

34323 

34335 

34338 

‘.'AMI 

343B3 

34423 


34429 36453 
34431 36479 
34445 36483 
34450 36508 
34499 36519 

34520 30584 
34574 36599 
345m 36514 
34591 36643 
34607 36669 
3461S 36678 
34636 36698 
34877 36729 
34G7B 30735 
34690 36737 
34696 38740 
34698 36741 
34735 30758 
34707 30775 
34798 36801 
34806 36803 
34850 3GB26 
34866 36841 
34668 38851 
34870 36889 
34873 36890 
34908 36913 
34913 36932 
34949.36950 
34957 36979 
34966 37016 
34970 37019 
35DU9 37021 
35019 37 OSD 
35030 2T0G5 
35038 37073 

35075 37007 

35076 37105 
35095 37109 
35120 37129 

35136 37136 

35137 37141 
35178 37148 
35194 37150 
35213 37178 
35233 37207 
35266 37247 
35302 37266 
35326 37296 
35363 373(C 
35384 37312 
354 U7 37318 
35409 37328 
35442 37332 
35467 37366 
35478 37360 
35504 27365 
35536 37417 
35542 37443 




35560 
3 5571 
35.175 


37462 

37473 

37-T 


35588 37482 
35000 37521 


35634 37556 

35635 37580 
35649 37568 
35651 37603 
35662 37624 
35708 37047 
36736 37663 
35738 37873 
35741 3T68U 
35754 37638 
35760 37757 
35797 37762 
35809 37705 
358 14 37772 
35834 377X4 
35858 37345 
35 881 37849 
K56&2 37852 
M895 378W 
35901 37858 
25922 37938 
35934 37939 
3505(3 37947 
35964 37966 
36002 37975 
361)04 379X6 
.10314 3S037 
36623 3S042 
360=12 38049 
3005 B UaiCiil 
.10084 38062 
3WJH5 XRilTO 

(MllltBl 381)172 
=16103 aCOfK 
3C127 38110 
36151 38146 
.1015.1 28142 
3(1 1M 38155 
36211 38187 
3C227 3K1B1I 
36226 38202 
3G232 38221 
36242 38243 
36244 =(.9246 
30281 382£1i 
30303 382K3 
3G.11K .IftlWI 
36319 38B4K 
38347 38377 
36380 -1838 L 
36384 38985 
36446 38310 
36449 3B410 


3X583 
38565 
38564 
38628 
38633 
38038 
380 Ki 
38870 

38722 

38723 

38731 

38732 
38773 
38777 
38813 
389 IE 
38821 
38832 
38863 
38800 
38887 
38898 
38916 
38931 
38965 
38971 
38978 
30986 
38990 
3M27 
39052 
39055 
300P6 
3P681 
39087 
39123 
39136 
39144 
=•9154 
39197 
39213 
39221 
29268 
3927!* 

39291 

39294 

39301 

39347 

311250 

39361 

39386 

39422 

39423 
39443 
.10448 

394 50 
T49460 
3D491 
305(13 

395 OR 
39525 
39537 
R9S05 
396H6 
39033 
39R4X 
39654 
39058 
29071 
39696 
39711 
3971B 
39727 
30728 
39735 
39758 
30787 
snxin 
30828 
39825 
39G4U 
39&4X 
39855 
30871 
WH76 
30X47 
30969 
30071 

39994 


On August 35s 1976, the Bonds designated above will I^L tmie due and payable at the principal amount 
thereof In such coin or currency of die United Slate* of America, os is legal lender for tee payment 
therein of public and private debts, and will Jpe paid- upon "mrrender thereof at the corporate lru*f 
office of Morgan Guaranty Trust Company of New York, IS Broad Street, New York, New 
YoHl 10015,- or. at the option of tee bearer but fuhject to any law* and regulations applicable 
thereto, at the main offices of Morgan Guaranty Trout Company of New York in Brussels Frankfurt 
London or Paris or Bank Meca & Hope NY in Amsterdam or Credit Indu>lricl d'Alsuce et de Lorraine 
id Luxnuimurg. 

Boqd* Mirruudered for. redemption should have attached all unmatured coupons appurtenant rnereto 
Coupons due August 15, 19<6 >Iiouid be deloched and collected in the u*ual manlier. 

From ami after August 15, 197b iulcrexi ebaU cease to accrue On the Bbnds herein doi-mated fne 
redemption. 

HER MAJESTY THE QUEEN IN RIGHT 
OF NEW ZEALAND 

July T, W7fJ 
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KESYATTA 
CONFERENCE CENTRE 
REVOLVING TOWER 
RESTAURANT 


Kenyatta Conference Centre Management invites 
applications from persons or catering concerns inter- 
ested in operating the Revolving Tower Restaurant 
on 27th and 28th floors of the Kenyatta Conference 
Centre. * 

The successful caterer will be one with long 
experience in catering' business, capable of provid- 
ing a wide range of food preparations to satisfy both 
local and international tastes, and with the capital 
and capacity to be able to cater for large and small 
international clientele. 

Terms of the lease will be open to negotiation. 
However the following wilt form the basis for the 
negotiation: — 

X. Payment of the rent will be made three 
months in advance. 

2. The lease will be for a period of three years 
with an option for extension or renewal at an 
agreed rent 

Those interested are invited . to notify The 
Director, Kenyatta Conference Centre. P.O. Box 
30746, Nairobi, Kenya by July 27th, 1976 giving 
details of their proposals and indicating the rent they 
are prepared to offer. The Management will not be 
bound to accept the highest bidder. 

The Management will supply basic catering 
equipment which can be viewed by arrangement 
with The Director, Kenyatta Conference Centre 
through telephone No. 332383 or telex 22035, 
Nairobi. 

DIRECTOR 

KENYATTA CONFERENCE CENTRE 
NAIROBI, KENYA 


WORLD TRADE NEWS 



•*****y-‘. 


Hong Kong contracts shock Japan 

BY CHARLES SMITH * TOKYO- July ifc. 

x . . » ■ 

. . ’ . ........ -w _ - * 

JAPAN'S electrical engineering and technology. . On financing government teaxty liu 1974 to value dpripg the K years' (from 
industry appeared to' be in a terms the Japanese claim to have carry out the entire mass transit 1980 to 1992) during Which loans 
state of shock today after hear- matched the British offer, scheme within a ceiling price for the project will be paid off. 
log the news that it failed to win although it is admitted that this of 5HK5bn. but was later obliged Mr. Thompson said to-day, now- 
a single one of the nine major may have , involved undercutting to withdraw. Talks on compen* ever, that this was not the main 
contracts for- : the Hong Kong minimum and interest rate and sation between Mitsubishi and consideration so far as the jtfass 
Mass Transit project whose repayment margins specified by the Hong Kong government Transit . Corporation was Qffib 
award was announced on Mon- the OECD. revealed a wide .gap and ended cfcmcd. The Japanese; offeiv he 

dajv The only other factor in the without a satisfactory settlement, said, was a “ very fcwd one/’ 

The Japanese competed for •« th» The Janam-ie made a come- but others were felt to be'bidtw. 


E 


Kraftwerk Union 
signs JDM7bn. Ir 
nuclear power des 

BY GUY HAWHN 

KRAFT WERK UNION'. West will bc'provided b:- a t 
Germany's leading power station led. by the taser.-ha»e 

- ' haa. llAiihfinf U'hiflt li't!! 



economic 


ggested to-day that side it hasten to deny that they 
diplomacy " by the hard evidence of political 

l.j intpniffnHan What th« Tamnpap VHlUG Of the HJ- 


engineering work. The . 

engineering work con- cities. Singapore and 

cent, of the total finaiar 

mass transit scheme projects .and amibway «tene Is. 

*-* — ■* — Caracas. 

obviously 

allegation was categorically tract was awarded and had week s oomracvi.J apai^ nowever. of “'the Hang^kong 

rejected by the chairman of the J^ v £dduring the bidding as ? worth of busf bidding seems to he part tta 

Mass Transit Corporation, Mr. -other countries YWObm (G 10m.) worthy busi- experienced by 

Norman Thompson, but the t0 behave. ness if it had been successful. j apan . international bidding 

Japanese remain puzzled and sus- Japan's failure in the current A marginal factor in the Hong since early this year. Other 

picious about the reasons for rounds of bids -is the last chapter Kong decision not to give any contracts which the Japanese 

their failure. in a rather unhappy story of of the engineering contracts to tried bard for but. did. not set 

Japanese sources claim that association with the Hong Kong Japan may have been the fact included a £450m. Polish 

the HMT bids were superior to project. A consortium lead by that the Japanese bids were fertiliser complex aad a Brazilian 
those of both Britain and other Mitsubishi Corporation was denominated in yen — a currency hydroelecric project (worth- an 
European competitors ou price picked by the Hong Kong which could well appreciate in estimated (Slbn.). 


Freight rates hit hy Ro-Ro growth 


Leather 
makers 
criticise ; 

,iMo t »a ra „n- exhibition 

Ipariiiiff Swedish «hinnincr rnm- rstfioe arhmh Id BfArfivut tA wnrrv SUltCu IQ DW Orders which. wAlUR/AMVU 


BY JOHN WYLES, SHIPPING CORRESPONDENT 

THE introduction, this year of new services, have been seen as roll off he said, must be seen as 
many new roll-on roll-off ship- a way ob beating port congestion a “far reaching door-to-door oper- 
ping services from Europe to in the Middle East. But the f 

the Middle East has caused a arrival oF one \ or two new th. 

sharp fall in freight — ***** »»*»«»-<»»»••«* - -.--•v — ♦*.— ..»««« Mr. Olszowski said the vast 


leading Swedish shipping com- rates which is starting to worry ... , .. , . „ _ . , 

Paw- established oppratws who have S'LSSfJK. 

Mr. Andrew Olszowaki, chair- recently seen values fall from 5£L5*2 lJ” ^ “ e next tw# 1 

man of Tor Line, told a London £3.250 for a standard-sized con- or wee years, 
conference yesterday that there tainer to £2,250. While much of this growth has 

was already “ over-to imaging " Mr. Olszowski questioned been stimulated by the “stagger- 
by roll on— roll off operators run- whether the “ newcomers " had ln S : demand” for roll on— roll -off 
ning services to the Middle East, ,, d thRir hompwnr v. in tonnage caused by OPEC couu- 
particularly to Saudi Arabia. The ® “ wr homework, in programmes, he 

effect had been to cut basic Particular he wondered whether suggested that . owners should 
freight rates by about 30 per they were able to provide the now atari to look at the 
cent over the last three months, organisation necessary to ensure potential offered in the Pacific 

As Mr. Olszowski pointed out the transportation of cargoes trades and in trades to Brazil 
to the conference, Ro-Ro 76, the from the quayside. Roll on — and India. • 



When you deal in foreign currency, 
you’ve got to be quick. 

In today’s fluctuating currency a highly-qualified group of pro- . • field of funds management 

markets, more and more com- fessionals who can make decisions 
ponies are demanding a fast and fake action on the spot and 

efficient currency-dealing service- to whom every customer is 


to speed up payments in an 
increasingly competitive overseas 
market, or to protect themselves 
against potential losses in the 
future. 

We're, happy to say that many 
of them are turning to ANZ Bank. 

Ourforeign exchange dealing 
room, covering the world’s major 
currencies, is known as one of the 
most efficient In the Crty-and 
word has got around 

Peoplelike dealing direct, with 


important. 

We are the leaders (as you 
might expect) in dealing in spot • 
and forward Australian, New 
Zealand and Fijian dollars ahd 
PNG Kina ...our rates are quoted 
on the Reuter ’Monitor’ code ANZG 

Why not contact our Corporate.. 
Foreign Exchange Team on. 

01-623 9123 or telex 887111. 

Or send the coupon for infor- 
mation on what we can offer you 
in this specialised and growing 


A 


AM 


2 BAIXIK 

The Service Bank 


IT. 

I 
I 


To: ANZ Bank, Deportment 46/ 1/7 
71 Carfib'll, tpndon EC3V3PR^ 

Please send me further information on your currency 
dealing services, and how they could help my 
compart]fiy?th special reference to: 


Name. 


Compatiy. 


Address!! 


Telephone. 




between DM7 bu. and DMSbn. nuclear power planr er 
(£lv52bn.) and £1.73bn.V, : . from a number nf cnar 

The turn-key contract For the been negotiating « 
two 1.200 Megawatt power Iranian fur contracts, 
stations is due to be completed there has been contra- 
between 1980 and 1981.- Under safeguards to prevent 
the deal, it is understood that faeturc of nuclear a nr 
Knrftwerk Union (KWU1 will Franc*, which ha* sv 
aiao provide 10 year’s supply of tocol wo nuclear p> 
nuclear fuel that could be worth Iran, is still necotiatir 
a further DM3tm. (£B50m.>. traets covering the cr 
KWU, which declines to dis* of two 900 Megawatt pi 
cuss the value of the deal, is the with the United SUU 
■first Western concern to. conclude supply of eight have i 
such a contract with the Iranian impasse un the qn 
Atomic energy organisation. The nuclear fuel saFegaa 
Iranians plan to install some U.5. is concerned wit 
23,000 Megawatts nf nuclear ing fuel supplier beio 
generating capacity by 1994 in nuclear weapons whic 
order to replace oil ; with tn cut across Iran's 
nuclear power ' as the prime guaranteed sources of 
source of domestic energy. The Weft ifcnrait 

The pressure water power leaves the question c 
plants will be constructed near prows sms open. V 
the port of Bushire and included supply the fuel for t5 
ip the contract is- the construe- loadings and the matte 
tion of .a H small city" to house eye In uthnalngic* “ : 
and provide for the 3.SC0 workers remain a matter f r 
involved in the project. This negotiations. 


Boeing beats Airbus 
to Singapore order 


By James Buxton : - • 

A SPECIAL London- exhibition 
which aims to help developing 
countries market their products 
in Britain has run into criticism 
from a group representing 
British leather manufacturers, 
which claims that its interests 
are being threatened. 

The exhibition, Expo-Xmpo, to 
be staged at SL Katherines 
pock, London, In October? has 
attracted 39 exhibiting- countries 
from the developing world, its 
aim is to help the- countries "find 
markets for -goods other tha n 
their traditional export com- 
modities, and at the same n™ 
acquire expertise in marfo Hn g 
and presentation of -goods.f - • 

More than three-quarters of 
the cost of the . exhibition, 
estimated at about £l50,<MHfc is 

coming from ad EEC Commit | quickly narrowed’ either to the ®f 52 DC* 05 <> n 
sion grant The Ministry ; of ] Boeing 727 or the European European routes. Two 
Overseas Development is also A-300 Airbus ' ’ ~ DC-9s are scheduled f< 

contributing ahd the exhibition! S1A chose the Boeing 727 thi s year, one later I 
is being organised by- the Import 'unainly because its capacity of and'ahother in Tiove: 
Opportunities Office for Develop 140 seats is more appropriate to 
log Countries, which is based at) the -airiineV. route pattern than 
London Chamber oU Com-; the 232-seal Airbus. The airline 
raerce - ! is- also currently using a fleet of 


BY MICHAEL DONNE 

THE BATTLE between Boeing for British Caledonia 
of -the U.S. and Airbus Indue- and an eighth For 
trie of France for the important Zealand. 

Singapore Airlines order for • Scandinavian Airiii 
medium -haul regional airliners has ordered two mo 
in South East Asia has been won nell Douglas DC-9 jet 
by Boeing. SLA. has placed, an total value of about 
order for three Boeing 727 air- medium-range twin-je 
craft, worth $44m„ with, an delivered in < N’ ove| t 
option on an 'additional -six air- December of 1977 m £ 
craft. ' first and economy cl; 

The new jets, for delivery is arrangement for !0S 
the last three months of 1977, At the same time, 
will be used on SlA's services to options on five add; in 
Jakarta, Bangkok, Hong Kong, three for 1978 and tw 
Taipei, Seoul Mantis, Colombo 5 AS will decide at a 
and Madras. ' " whether one of the fiv* 

For the last three years. SLA may be converted to 
has been studying new aircraft for a palletized jet 
for its regional services and tnodel. 
medium-haul routes. The choice SAS currently open 

52 DC-9s on dor 


The purpose of the exhibition 
and the accompanying seminars 
is to encourage the sale of 
leather goods, horticultural pro- 
ducts, handicrafts, furniture, etc. 
The cost of transporting exhibits 
to London and accommodation 
for two representatives . from 
each country will' be paid for. 

At a Press conference yester- 
day Mr. J. H. Keene, of the 
British Leather Gods Manufac- 
turers Asodation, claimed that 
exhibition would help foreign 
leather exporters, already enjoy- 
ing cheap raw materials, to 
obtain a deeper penetration of 
the British market than they 
already had.- More effort was 
going into encouraging Imports 
Into Britain than exports, he 
said. 

But the organisers of the ex- 
hibition stressed that the 'British 
leather makers had a. market in 
other developed countries which 
the developing world was not 
aiming at. It was also- stressed 
that the exhibition was in the 
context of. the. industrialised 
countries’ foreign aid effort 

Fourteen members Of the ACP 
(African, Caribbean And Pacific > 
group qf countries. Including 
Jamaica and Nigeria, are com 
ing to the exhibition, -while in 
the non-ACP countries the ex- 
hibitors range from India,. to 
Costa Rica.- It was stressed that 
overall Britain had a very 
favourable trade balance with 
the. exhibiting countries in both 
groups. - 


Boeing 747 Jumbo jets on its 
long-haul routes. Existing 
Boeing 707 and 737 aircraft on 
regional routes eventually will 
either be converted to 
use or sold 


ABU DHABI 
TO INDIA 

ABU DHABI 
AN" agreement has h 
between the Abu Dhai 
Arab Economic Dcveb 
freight India fnr a loan of £9 
will be used to finant 


• Air AfWque, the international struchon of a 108 
airline consortium of West station on the River G 
Africa, has- ordered a third ’accord was signed lo-* 
DC-10' tri-jet from McDonnell deputy, chairman of 
Douglas of the U.5., for delivery Sheikh Surour bin Mo 
in the spring of 1979. Other re- the undersecretary of 
cent DC-10 orders include two Finance, Mr. J. Kaul. 


Pakistan import 
free list 
enlarged 

Sy Iqbal Mira 

KARACHI, July 6. 

THE Pakistan Federal govern- 
ment has announced the import 
pblfcy for 1970-77 with the Free 
list Increased from 389,. to 467 
Items. The policy which not only 
maintains but further accelerates 
the liberal pattern of imports in- 
troduced in. .1972 makes ample 
provision for Import of tractors, 
fertilizers and pesticides to boost 
agricultural production. Import 
additions made in the free list 
will make easier the- import of 
machinery, capital goods and 
essential raw .materials. Certain 
essential consumer goods of 
which there is acute shortage and 
which arc being smuggled into 
the country have been placed on 
free list for the. convenience of 
consumers and to mitigate the 
evils, of smuggling. These are 
sanitary ware and enamelled 
bath tubs, electric bulbs and 
tubes, earthen china or porcelain 
table ware, aluminium and en- 
ainelled iron wash basins and 
sinks, nickel cadmium cells, dry 
battery cells, air-conditioners of 
all sizes, refrrtgeratots smd deep 
freezers of all sizes, ■ razor' sets 
and blades and : tape recorders 
and Cassette players. 


THt fWmcml Tmj. pofairtbcd dully tnm 



THE SHIPPING CORPORATIO 
OF SAUDI ARABIA 

SHIPPING AGENTS - SHIP OWN 
BUNKER SUPPLIERS 

1 For efficient Agency service^, quick and econor 
despatch to your cargo and Passenger vessels at 


JEDDAH 


DAMMAM 


4 Bunker suppliers to vessels by own tanker while 
discharging cargo at Jeddah 

Hoad Office: ftranrh Dffic-V 


JEDDAH 
PO Box: 1691 
Telex: 40078 A/'B ARAB 
i elephenp; 23931-25717 
Cobles: ALBAWAKBSR 


Branch Office: 

DAMMAM - 
PO Box: 302 
Telex: 6-0057- A/B A 
Telephone: 26566-21 
Cables: ALS A WAKr 
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5% Guaran teed Debentures Due 1986 

■ Convertible into Common Stock of 
y Deere & Company 

The right to convert the Debentures Into shares of cotiwr 
stock of Deere & Company expires on March 1 5. 1 977. 
Upon conversion, Debentu reholders will receive Deere S 
Company common stock at a rate of 26.49 shares for ea 
S 1.000 Debenture converted. The market price for 2&.4 
shares on July 1, 1976 was S 1 ,841 .OS based upon the 
. closing price as reported on the composite list of the 
New York Stock Exchange on that date. 

The current quarterly dividend of 50 cents a share would 
total $ 13.245 on 26.49 shares; the quarterly accrued . 
i nterest on a S 1.000 Debenture Is S 1 2.50; interest is pai 
semi-artnuafly’each June 15 and December 15. 

The conversion price of the Debentures is S 37.75 with at 
fractional shares resulting from the conversion of on tor 
more Debentures paid in cash. No adjustment foracenwe 
interest of dhrf deufs is made upon conversion. The mark* 
pnee of Deere & Company stock fluctuates ahd there too 
quarterly dividends is subject to change. 

The Debentures may be converted into the equivalent 
number of shacesof Deere A Company common stock hr 
presenting them tor conversion to: 

Citibank (First Na t i o na l City Bank) 

New^ Yotk (corporate trust office}, New nbrie- V 
London (city office}, England 
Brossefa, Belgium * ' 

AniBteidamjNetlwriands 

Paris, Franca . - - 1 

Ulan, Italy 

Deutsche Bank (head office)* Frankfurt, Germany ; 

, This notice is a reminder only and is not arecemmendattoi 
: 01 ^.te*** , TSr PtiXa - action 


c 




/ 


' oflittp rights of iDBbenturehcJdbrs are subject to the terns t 
the Indenture dated June 15. 1966 wtfii The Chans 
Manhattan Bank (National AswdationVTrusta*. . 
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BVJ7bi, set^iK 3 " Volkswagen ‘to be asked 
" powe r jfbr^es frefe tocutU.S. car prices’ 


NEW YORK. July * 


detainees ■ «y 5 tewartb»hng new vork. juiy * ^ 

By Canute James. VOLKSWAGEN: of America _ 5s margins. the., decision to discon- Rabbits and up to 2.000 Beetles, - i 

irivTnem'Xiu tone of four or five car importers tinue was recognised., as. being compared with sales of up to 1 

ALN WsiON. Juyr o [expected . later- this . week to prompted by- special factors out- 20.000 Beetles at their peak a CAN 

• IE JAMAICAN security .faree6l receive letters from ihe U.s. side the normal procedures of few years ago. days 

• ve released- several persons [ Treasury asking them to adjust anti-dumping inquiries. Sine#* introducing its 1976 Inga 

.o .were detained under the; Weir paces Allowing JJ* It is understood that the com- model Rabbit the company has them 

jeotly declared state of emer- j peparUnept s anti - (lumping -panies receiving the letters not increased its trice. It has. want 

. acy. But there -are now. 5-1 from the Treasury will h asked however, announced a decision couni 

is being interrogated by the). -A J either to raise their U.S. prices to make a major investment in heav; 

-ces at aniiy -headquarters m j^t lettws ^re oeing prepared ^ reduce domestic prices U.S. motor capacity to allow it upon 

Pgston. 1 to elLninalc. 'the dumping roar- to produce up to 200,000 Rabbits Th, 

. During the first 15 days nf the ' ^ 0n gin. Provided they agree.- the a year, which will protect the the* 

te of emergency. ‘the number j 111 ® . , case against them will be company from exchange rale settir 


Canada, 
EEC sign 
economic 
agreement 


By Our. Foreign Staff 

CANADA and ihe EEC yester- 
day signed an agreement creat- 
ing a contractual link between I 


Pentagon plans 
new defence 
contracts policy 


Rubber 

strike 

talks 

recessed 


BY OUR OWN CORRESPONDENT 


101091 V Negotiations nn a basic 

1 economic package between the 
! Firestone Tire and Rubber 
WASHINGTON. July 6. j Company and the United Rubber 
j Workers have been recessed. 
I Firestone said in Akron. Ohio, 
h they base their contract | yesterday, Reuter reports. 

i ft .said that despite the efforts 
eurreot formula allows a 0 r Labour Secretary William 


upon the U.S. iit new plant and equipment and which averages out at around j director James Scearce, both 

.The most important part of to bring more order into the per cent, with the costs ! sides were unable to reach a 
the agreement provides for the $l7bn. annua] defence contract- amounting for as much, as ti5j settlement. 

setting up of .a joint- coape ra- ing industry. per cent, of the basis for ca leu- ( The strike by the rubber 

Hon committee to meet at least The new scheme, which might latine profit. The proposed | workers against the hiu four tyrr 
once a year and io review pus- avo id Ibe current dispute formula would balance the makers— Firesione Tire, Gnnrt- 

sibil ities of economic and eom- I between the Navv and major factor involved more equitablv ' year, Goodrich and Uniroyal— -is 

mercial cooperation. That I shipbuilders, is expected to be and would possibly mean as ! over ra™ months old. 


is for auesttozMiig^ in. conMe-j^j- r that ' it latent t 0 a sk a larly hard hit’ by further price The names of the other com-! • n «i°K?i5 ,0n ‘c»i ? * » shipbuilders, is expected to be and would possibly mean as! 

a "with offepoea [numbe r of compani e»:'t o adi tlfi t increases, since . the company parties who will be receiving the] ready by October and it involves muc h a s 2 per cent, increase i 

^ price, a*S eSiira fUlm, ,lr„dy ; to be rueein g icier, free tie Tre«u^- h,ve ^«2SSL2.£/TS2S 2L~TS2. t 'XL SSSSS *" . * h iP>>u.lde™_ and 


home-nMOe snorguns, . , Sniping .margin.? r In essence l? 1 , 0 Price resistance on its U.S. 

PN». Security- Ministry^ “"dumping. mvotvec selhng goods Rabbit model (the car known as 
oted figures showHtg. *bat the in £ market ait-li lower Golf in. Europe L 


nor been released. 


America said its parent company Canada 


Europe 


i.s.s num >w , 1CUUI . ^ , , ,, ,n the rewriting of the formula j n profits for shipbuilders and f Pineline flaws 

*t been released. * b H a »V currently used by the Defence ol her contractors who have’ to ^ 

_ . . . ,, , and tne identi Aral ton or oppor- Department to determine ihe inv# „- t hpqvilv in new olanL Presidential spokesman Ron 

Renter adds: Volkswagen of .. (unities for ihe industries of relationship between profit, the , * ... Ixessen has said thui an audit per- 

mertca said its naront romnanv to contractors Investments and the A P art f . ro,n PuKM* morc i formed for the Interior Depart- 

risks entailed. The present stress on investment, the new i ment j,y Arthur Anders n and Go 
i- . i- j rnnrraotios’ fnrtnnlu miiv also be ih>.i ■■ ihn-i. nn,iiri hr. ” 


rhn wrinw. ■Minister' Mr c * iaeontiintic^ jlS_-fDnual in- kig iu part lts paces' wbich are Pennsylvania, because one detail 
Iff., •’.Si JT'PiSa VB-Uwll0 ^. l !F^? BB S* n -““Portw;* higher than foe several - com- of th elong-term financing 

P™“ ip . b6 ! i * bs , f f ars tbat , lf Parable _sub-compact cars, but required is unresolved. No 


sweral terrorists'. “ s.. r . • -ITT.- , »ui»cuinpan. ran. .oui required is unresolved. t\o also pledges Ihe parties to IOOK 

}v . s n onp «_-* of : Kingston .v- 1 ^ i. . seriously also- Ihe L.S. consumers’ trend details of the unresolved finan- for openings for “increased 

” e “tAmary 'hdd^teo ' w una *f th -' * ■ * ctJ* tow . ar ds buying larger cars cial matter were disclosed, but andmulually beneficial Invesi- 

1 .‘—L*’ J hJ«*SlrinffoTc£ •! S r - s of companies, . Since the agatn.. - Volkswagen said the signing ments.” Behind, the word 

,'ntfo^no^t^r reveS- ilI ?] llry h * d ■ ap ^^ tr 5 £ “ nd , l 0 ' ^ «ood-raonth s Volkswagen delay, is expected .to last a few' “beneficial ” there is hidden 

following last weeks reveia. evidence of significant dumping claim? to be selling about 10.000 weeks. . the Canadian policy, supported 

■Tcwi, X' : — by legislation, to prevent direct 

' ^ that- two Tr T ' ••• -m -w -r ..•«•. foreign investment which is not 

hi.xs.sK's Venezuela, Uruguay sever links WZZZZTZ 

solved, the JU’ has stopped, ... - "upset industry in more than 

ticising the Government. i ay. OUR OWN. CORRESPONDENT BUENOS AIRES Julv 6 one-. ‘Common Market country, 

, -using it of ; using -the . ........ though it is fair to add that Us 

rr^fK -• *"?*: • ^ilO-DAY after embisy^funitioBtiries I*r Kidnap- contention, which was that no j^enWShe^inc^ if 

“However, the JLP **^\$S*£* S5 8 ftl ™“Sj2r2fflS2S U-S. conirol which already 


The agreement explicitly formula is heavily linked to contracting formula may 3 Iso be | indicate* thai “there could he” 
envisages Ihe possibility of costs and means that a con- designed to reward contractors; more welding flaws in _the Alaskan 
joint . ventures being under- tractor can under certain circum- w ^° S° sll oul f f, r overseas null- 1 pipeline than round in an earlier 
taken in ihird countries. It stances increase his profits by tury sales or those who chalk study, by the ronaortium buildinu 
also pledges the parties to look raising his costs. up significant increases in pro- . the 

•" IS'ffSS 1 Under .he new scheme, eon- V- But l f Ml *■» »' | ^ ^SiSJm'hu 

and. mutually benefinal invest- rractors wou ld also be allowed difficult mail*. r:, as ho * b . e * [ | pecretnn- Kteppe and Transporta- 

ments.’ Behind the word t0 ioclude j n their costs the work the cost of C! *pital mtu!; iftn SM .„ lun . miwwin m brief 


Venezuela, Uruguay sever links 


BY OUR OWN CORRESPONDENT 


^ , . . , m*ir i« , *:• ..«-« -«g| - ....... buenos aires. jui, «. gs^-^Tg^-gg-ffi f ’oldwell Kankef contract ■ >£* «s 

Cal> \l»*P«ergency . tn wlenw • |he onlv heiu^- after t- ww™ .. fc ■ . main purpose bas been to VUIUYTCU UaiUVW 1 11 1 ! Calgary, under which Alberta 

*it j.; -postlion. - • • ^ ; Uruouav dM-iarMt flU- two inn nino*tL ^ CO0BSn ^ >IT cont cntion, which was that no . prevent a further increase of * Tf .Q ,, trRI F n 1niv -Eastern will acquire all of the 

Tlowever, the JLP is takhl 8 -SltfSSc woman. who--although members of Uruguay 1 ’s combined u.S. cuniroi which already LOS ANGELES. July 6. • ou , staniJ i n y sh a res of Oriole suh- 

jfcifcf*.! nn,! :al action, and writs PM in.' ?.nf ■ » . not identified forces— the services and tbei extends to something like two- COLDWELL BANKER Manage- partnerships and three Nether- ben to normal closing condition*, 

lull ?;£?!>«» corpus have been filed - 5 . anderst °od t0 he police— were involved in the kid-, thirds of Canadian manufaclor- men, Corporation, a unit of lands- Anti lies corporations have 1 A P-D.I reports from Calgary. Mr. 

* ^Mhe Supreme Court on behalf. ?**?*%• Mana Qiunteros, a 31-year-old napping and that, a thorough in- [ ipg industry. CoJdweJl Banker, has reached been formed to serve as the [Frank Vetsch. president of 


w worn l0 ioclude in their costs the w °rK ™ cos, oi capi.a. mw iion secretary Coleman to brier 

beneficial there is hidden attributable cost of land, build- contracts have still to '? e i him un the situation and has 

the Canadian policy, supported jnfiS and mac hi ner j. which they finalised and they will no doubt ; directed Hint a Tact- li tiding icam 
by legislation, to prevent direct U se specifically for defence work be carefully scrutinised by Con- j go | 0 Alaska early next week, 
foreign investment which U not At p fe Sent T hey 3re no t allowed gress which fears that they 

deemed to be of benefit lo t0 delude the cost of capital might lead tn an increase in j Alhprta Factprn f.ac 

. . ... c . . . for these purposes in the costs the price of weapons systems. /Aioeria C. astern uas 

It IS legislation which has ^ [Alberta Eastern C5u*« has said lli.it 

lipsel industry in more than : lt has sisned a letter of intent 

one- /Common Market country,' J„ ryv ll T> ~A- ’ with Oriole Oil ami Ous. a 

though it is fair lo add that its I OlflWPll Cl ' privately-owned company ba.-tril in 

main purpose bas been to V ' V/1U TT CA1 vyilll uvi nn der which Alberta 

prevent a further increase of ' TMC u ,“ rp , n 5 R ! Eastern will acquire all of l lie 

ILS.- conirol which already ak jKL.ho. -u J ■ outstandinu shares of Oriole suh- 


deemed lo be of benefit lo 
Canada. 

11 is legislation which has 
lipsel industry in more lhan 
one. "Common Market country.' 
though it is fair to add lhai ils 
main purpose bas been to 


13 • with sch'oolteacher. 


Late last week the .dispute was 


vestigation b3d been ordered. 


big industry. 

"The U.S. plays an equally 


agreement with a consortium of ownership vehicles for the con - 1 Alberta Eastern, declined com- 
pis»hT Eurnnt-an leaders to serve sorBum. I mem on the Terms of the agrec- 


► - tb^+- - 
t* J"-/-. 
*** '■■■ 
tmr. ■ 

w:. • 


r , nr ihn S non illenllv held uu were j-erez nemanaefl mat me .woman tiriidiiavan Mfi 

rt , a violation of . . .. the norms of be returned to the Veenxuelan 

ns thought tp bc ^n the wland^ the right of asylums’' 'This is a Embasy in Montevideo, whither ^ a .-: tbp ^ rp ^. 


rts oi we isiana. . . . Venezuelan .Ambassador Julio the proper excluses Otherwise , T co “ ai uep,orea 

f " ftl ilnlm^a'fflar^ElMise Ramos. ! were ?^afn-clothes he said.^enezuela would break kldn *PP* n g ^ woman. 
-rp h . a l been a marked i change j policemen." ’ The . Voiezuelans relations. " ‘ 

also .that- the men President Demichelll main- 
«^r,*v7o^ iaJi'j 11 ** 1 violence ••• against two tained his .government s initial 


capital. And on Satur- Europe. Last year-. the iaine in an assets exchange programme Atlanta. Denver and Houston Canada s steel in«ot output ff.r 

rps met in the Papal EEC countries bought in which loans made to Cousins with a book value of $11 Jim. wee j{ endliv Julv ” 3 was, ’>fi4SR7 

n Montevideo and re- Canadian exports worth Mortgage and Equity Invest- The eight Eurqoean. lende/s m- 40 ns iqi- 5-4 per’ cent, from 'the 
advise Uruguayan $C4.1bn^ equivalent lo almost Intents, an Atlanta-based real volved in the Coidwell Banker preceding week. Statistics Canada 
iniater Juan Carlos L3 per cent of. total Canadian estate investment trust, will be contract are based in Austria.! said. The comparable inial in 

; they “deplored" the exports. That compares with traded for certain of Cousins Britain. Italy. Luxembourg and the year-ago week was 24R.4ns 

of the woman. fc5J2 per cent, sold lo the UK. real estate holdings. . Three' U.S. Switzerland. A P-D.I Irons. AP-DJ reports frnm Oiiaua 


e falling crime rate and ind_M 
lions that security forces have; 
d a degree of success withj 
?ir continuing recovery of fire- > 
ms and explosives has restored! 
me calm in the area. " f 


Carter gets backing of 
White House 3 Q Democratic Governors 


4 reasons why you’ll save 


prepares a ^ DAVIOStli ; ; ;: 

Royal show I .MR.'* JIMMy CARTER,' 'Jegnti a u;, . 

wash,^.;^ 

AD Y Bird Johnson", . . . Alice , day received .the. enUjusv*Mie en- 
io*evelt .Longw'orfh XnSd several '-dorsement of 30 Democratic 
-Icbrities from Hollywood and- r state ' Governors meeting ia 
e sports world have been -uyi Pennsylvania. 
ted to attend ihe While House. Governor . Jerry’ JSrown of 
ite dinner in honour of- Queen -California, the last major. demo-' 
' iwbeiii 3nd Prince Philip td-icnit to concede to Mr, Carter 
jrrow night, it was announced ; and still -no admirer of The 
■day. " ' • • [Georgian, -was conspicuous by- 

Sheila Rabb. Weidenfeld, the- his absence. But Governor. Man- 
r3t Lady's Press Secretary ,;said.| de i ©f Maryland, ao erstwhile 
ner celebrities bn the guest 1 [oe of Mr. Carter, took care to 
t are Alistair Cooke, actresses j be the person who read the 
lie Harris and Helen " Hayes", unanimous .resolution praising 
d Merle Oberoh, . actoc Gar) | him at the breakfast meeting. • 
ant. conductor. .- . Eugene | iade«L the whole- affair was 
mandy. Olympic skating star j ^ example of the s^n- 

rothy HamUL. baseball player^ characteristic- -sweetness amt 




w ■:*SSSS2*f r ': m -oW'.:endmy.Thas “captured 

t 11 * imagination of the American 
public and ha?:dletnoostrated his 

d . under A tent in the Rosei- 1 ?:* pa * L - - 
rdem-TBc Roval couple and; ' Mr. Carter returned all" the. 
Tbrdx iirHi sit'afa head table i couiplimens,*"^ join. Press con- 
fbere. wiU bc 24 round tables, ference a Mefr -he- also praised 
plant and 1 TbhiRfe" 4 J >«k be "IsraBil- ineryenfqn in Uganda 
ip. wiH. pbiii;_£Q'i<ieih^n! Kob vnd revealed Thai- he has now 
pe m 4 lfPa>wr-d*nner. pe tform- la& 1 m* 6 nT irtSnuttonal affairs 
in the East iloom.- \ ../ v ftbin ' t&p'.-CentrdJT In*- 

. . i - 4 - lelligwK^ A ge»cy .'-These brief- 





- WASHINGTON, July 6- 

iogs^are to continue throughout 
the -campaign at Mr. -Carter’s re- 
quest because, he said, last week, 
he wa*ftt to be 'fufly aware of 
developments around the world 
lest . he\ should Inadvertently 
make a \ false . statement on 
foreign policy while campaigri- 
iog-- . ' . . 

Meanwhile' bis search for a 
Vice-Presidential- running ! mat** 
continues. After five hours' of 
talks 'with- Senator Edmund 
Muskie- of MaineVesterday. both 
men emerged exuding friendship 
and remarking hew well quali- 
fied each other ^as for high 
Office. But Mr. Carter stressed 
that his mind is not Vet-made up 
and it was announced to-day that 
he will meet Senator Waiter 
Mondale, another on ibis list of 
possible " candidates. 1 , at his 
Georgia peanut farm lpn Thurs- 
day. i 

All is quiet on the Republican 
side at the moment, if-ttfa Mr. 
Reagan at bis California ranch 
and President Ford preoccupied 
With bi-centennial festivities 
But Mr. Reagan is scheduled to 
give a half-hour nationwide 
television address to-night 
designed to give him a \ boost 
during the last critical weeks 
before the Republican conven- 
tion. 


Europe’s big computer company. 


1. Over a thousand users to 2. A massive research 

compare notes with programme 





- .\;invites you to contact our new Hciro^ean ‘ ,c 
Office for full information on the many opportunities for 
European business investments in middle America: 

: ", ' Arkansas, CISAr . 


Ilfs good to know that if you become an ICL 2903 
user you’re not on your own! As a matter of fact, it’s 
one of the world’s most widely sold computer systems. 
With over 1000 sold, almost every prospective buyer 
will have the chance to comparenotes with a 2903 user 
in the same line of business as himself. He can expect 
to hear uniformly gl owing reports whoever he talked to, 
for our research es indicate a high customer 
satisfaction level. 


3. id’s prof it record: your 
guarantee of future service 

ICL has the rare distinction among the world’s 
computer companies of making consistent profits. 
Sales arenow ata level of £240 million a year and the 
company is one_of the largest computer manufacturers 
in Europe. ICLin fact has succeeded where even some 
large American computer companies have failed. 
Successful new products, booming exports and a 
widening customer base indicate that ICL is a company 
" with an evenbrigh ter future. 


Arkarisas is.located at the "■ 
strat^ic crossroads ofthe 
United States, with over.7 0 
million people within 
overnight delivery distance. 
The state is served by 
modern highways, extensive - 
rail, lines, many, commercial 
air carriers, and navigable, 
rivers giving access to the 
oceans of the world via the 
Mississippi River. arid the 
Gulf df-Mexica European 



businesses yill find a stable 
labour dimdte, ample energy- 
resources, liberal. financing 
plans, and an abundance of 
reasonably jwiced industrial 
sites. -/ • 

For complete details on the 
opportunities Arkansas holds 
for you, contact the 
. European Office of the 
Governor, Robert Adcock or 
Thorkil Sfrigel,. European ., 
Representatives: 


" State 6t’i Vkansas- 
'• FuropeanOtficecilhtf Governor 
Avenue Louise, 437 a 4 
B-i(©0Brusseli8elgruni ' 
TeU2; 649 6p 24 V 
Robed Adcock; TfedrftiJ Strigei 
European Representatives 


programme 

A major attraction of the ICL 2903 is its simplicity. 
Your present office staff can learn to operate and 
program it in a matter of days. But don't be misled. 

The machine is uniquely powerful in proportion 
to its size And its simplicity derives from engineering 
of the highest order. ICL 2903 is in fact the culmination 
of ICL’s£multi-milHon programme of research and 
development It embodies many of the advanced 
technical and software features of the very largest 
machines in thelCL range. 


4. Free training, programming 
and pre-testing 

Our service starts well before your system is 
delivered. Customers’ staff can be trained at special 
Customer Centres to operate and program the 
machine. Then they can design their own system and 
pre-test it under ICL supervision. And all this at no 
cost to the customer. ICL's pre-installation method is 
unique in the computerindustry.lt saves the customer 
money, but more importantly, it saves trouble in the 
long run. And it’sperliaps the best reason of all why it 
would pay lo buy your, small computer from Europe's 
big computer company. 


. For more details of how ICL 2903 can make your 
business more profitable send off the coupon below. 
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EUROPEAN NEWS 



Spanish opposition joins 
boycott of Government 


BY ROGER MATTHEWS 


MADRID, July 6. 


Russian 
sackings 
over food 
plan talks 


! British plan for European Parliament 


BY ROBIN REEVES 


BRUSSELS. 


: THE BRITISH Government now British officials' are 
: has its own plan for the number confirm or deny the $lin 


New optimism over 
Italian economy 


BY DOMINICK J.. COYLE 


ROME, July 6. 


THE NEW Spanish Prime Minis- reform to kep to their posts fol- night to plan strategy outside 
ter. Sr. Adolfo Suarez, rebuffed lowing Sr. Suez's appointment the Government, having cleared 
by all the more prominent liberal as Premier. And despite persis- his office of personal papers. The 
" t Ministers who have refused to tent pleas by the King, there is King telephoned him yesterday 
‘ serve in his Government, has no sign that these Ministers will and met with the same adamant 
now had to put out feelers among change their minds. refusal to serve. 

'the opposition parties. _ .... , , Another blow for the new 

But the only opposition leader Sr. Jose-Mana de Areuza, the prime Minister, who at age 43 
known to be considering a outgoing Foreign Minister, political experience limited 
Government post is Sr. Antonto to la. the King yesterday the workings of the Franco 

Garcla-Lopez, who heads a small that xus decision to quit had regime, was the rejection to-day 
Social Democrat faction that has been carefully thought out and from gr. Silva Munoz who had 
■poor relations with other centrist was irrevocable. As the most been tipped as foreign Minister, 
and left-wing parties. ‘! her “ convinced monarchist in was on ^ |j 5t of j2, ree 

Meanwhile, the King was the Government, his resignation prime ministerial candidates 
understood to-day to have been Is a serious blow to the King, drawn up by the Council of the 
"astonished” at the refusal by all Sr. Fraga Inbarne, another of Realm on Saturday and appar- 
his Ministers most associated with the architects of the reform pro- e ntiy believes that his political 
a programme of democratic gramme, dined with friends to- future will be better assured by 

. remaining outside what could be 

— — a short-lived government 

The new Prime Minister spent 
nearly an hour this morning with 
Torcuato Fernanez-Miranda, who 
cognised, as real manipulating 
is increasingly coming to be Te- 
force in the regime. As Presi- 
dent of the Cortes (parliament) 
and chairman of the Council of 
the Realm, he has been, advising 
the King closely for the past 
seven months and personally sug- 
gested the name of Sr. Suarez 
during the deliberations of the 
Council. 

DESPITE the absence of a Gov- biiity of the Communist Party Sr. Femandez-Miranda is also 
ernment here, and the generally emerging as the largest political associated with those politicians, 
stalemated political situation in force in Italy, an expectation not from within the orbit of the Opus 
the wake of last month's national confirmed in the subsequent Dei religious organisations, who 
elections, there is a mood of General Election, although the are now expected to regain some 
qualified optimism in the Italian Communists did make a strong of the power they lost during the 
air, reflected in d further advance. Thus, there was a final three years of General 
advance to-day of most share margin for some recovery in Franco's rule, 
prices an the Milan Bourse. This, share prices. % But such has been the reaction 

in fact, continues the sharply industrial output in May is within the more liberal elements 
upward trend of the past two admittedly sharply up on the of 4116 regime' against the return 
weeks. previous year, but May, 1975, was Opus that none of the best 

Some Milan observers are the bottom of the worst Italian known members are now ex- 
already talking about a “ new recession since the war, and the P*cted to serve in the Govern- 
clim ate " for investment, and the ofllcial production index two meat. The Prime, Minister denied 
latest (provisional) figures for years ag<) stood at 129.7, or more to-day that the “technocrats,” as 

■ industrial production published th an fi ve points higher than the People with Opus Dei links are 

this morning show output in May latest figure for May. known, would return to power- 

almost 17 per cent higher than The improvement in the lira Leading members of the main 
.in the corresponding month last is also relative, considerably opposition parties, still partly 
year. an indication of a “mini- improved from the low of 922 stunned by the dramatic switch 
boom," according to one Italian reached in May before the intro- i° Government emphasis, also 

- newspaper to-day. duction of the 50 per cent. held a series of meetings to-day 

The lira, too, continues to im- import deposit scheme and other to consider Lheir strategy. 

■prove against most major cur- emergency measures, but sharply On Friday and Saturday, they 
; rencies. and at this afternoon's devalued 'over the average rate bad anticipated a Government 
official fixing was more than a during the second half of 1975 led by Sr. Areilza and a firm offer 
point higher against the U.S. This devaluation has. of to participate in some sort of pact 
.dollar, seemingly without inter- course, helped export competi- which would speed up the slow 
vention by the Bank of Italy, tiveness, hut the other side of progress towards a more demo- 
The rate was fixed at 86355. • the coin is already visible in cratic system. Now, however. 
It is as well, - however, to higher import prices. faced with the prospect of a 

. qualify some of these indicators- Meanwhile the ail-party agree- government more oriented 
Share prices bit. an all-time low ment, essentially a pact between towards General Franco's 
following a rash of near-panic the Christian Democrats (CD) National Movement, and there- 
selling in the early days of and the Communist Party (PCI), fore less concerned with democ- 
April, when the More Govern- providing for a Communist presl- racy, their situation is far more 
ment was on the point of col- dent to be elected to the Chamber critical. AH those parties belong- 
. lapse, and levels then were of Deputies ,is being interpreted ing to the mainly left-wing 
discounting, in the words of one widely as a first indication that Democratic Coordination have 
; broker, “Just about everything the two big parties will find some condemned the appointment of 

■ except fighting in the streets.” mechanism for collaboration on Sr. Saarez and are- refusing to 

The prevailing investment fear future economic and social poll- consider meeting him even If 
then, of course, was the possi- cies. , - asked. 


; RUSSIAN federation food ministry j " pr common 

» officials have been reprimanded , nf ot common 

— and one of them apparently l ■“’■Jr 5 , 


to aiding a larger number of seats certain ** f ” r JJ 
• nas IIS own pian zor we nmuoer comma or way un». putu ra*n than the Hwrazrta - 

land distribute of seats to * beam* tint Gowmaaut tea which the Irtlaad (|H)puiinon in 

: directly-elected European Pariia- not wish to appear to have pre- -present namberaf taf tten Khe/ntmMf Sr to zr 

-ment which Mr. James Callaghan erupted the Common debat? on subtracting S1X Duwkjpoputa: 

•is likely to press at next week’s direct elections this coming total. TOe t- 3S55S5-j25 

' Common Market Friday. Mr. Callaghan ’ *a? insisted all |ME SSSifS^S \7 dn 
ernment - promised w . take, into mount «f seats must be *®S5£l® 1 T h « hm country w‘ 

proposes a parMt- the view* «f MPa MoreaU* L thai such ■ 


j sacked — following the dScovereyl The plan proposes a ^ view* «ja aMg SWM ** Northern a We in n^ucihai such v 

'that edible oil ami fat production ment of 390 seats in which the up a final position on meeobjwt. Wales, breach the pnaciplo ni 

figures were faked to the tunc 
I of Rouble 8m. (£Exn.) last year, 
ithe newspaper Socialist Industry 
j reported yesterday, Berner reports 

‘from Moscow. Hands 22, Denmark and Ireland during me* receur Touno. « conclusion tnat a airevuj-r*w-« eShnan* (bUfK 

Uo c£hn R had tSfiHed its San I of seats in the Parliament (198) German Chancellor • .Hafrmt from tbe Commumly s ^ve made it clear .til a 

for 1975. the papersaid iand then adding 6 for the big Schmidt . -1 notobh irtlWCL ^ wi»5in S to a«ri 

~ ? ~ countries and subtracting 6 for From the U.K.*s point of vie* Assuming the British ipuft waaeo formnla to ti 



The former head of the depart- 
ment, Mr v V. ml Sbercdeko, per- 1 the small ones, 
son ally dobliged factory directors ! 
lo fake their production figures, i „ ^ 

die Soviet Communist P art F J EAST EUROPE’S ECONOMIC PROBLEMS 

trol committee said in a report 
quoted by the newspaper. ■ 

Poles warned 

Poles were warned yesterday [ 
that their farming structure had - 
failed up to 15 years behind those j 
of other Communist states and 20 . 
years behind those of Western.; 


the proposal has the merit of ^ pro- as a basis for discussion, some are ^ Q 0B1Blua: tj-. 


Comecon to stress integration 


BY PAUL LB4X>VAI 


VIENNA; July 6, 


New call 
policy fo 
air indus 



Eanes confirmed 


the Coland following tbe food pri^e the 1976-80 plans m general and «-«. 

rises were regarded as a seriftftB price fixing agreements m par- f-uropcs Jircra., 

“arnlng - by the Conumutist ttcular still more difficult. 1 ,-i. n * c ° l, ^ c:ictr 

aders. - In a television interview yea- the L.b. 

i P n.n i i.j.jL.L.j.,., Faced with serious- supply tHffi- terday West German Chancellor Mr. O. ijuia^q. * 

Court i writing about the forthcoming itself, the Soviet Govern- Helmut Schmid* said on the evo Liberal, spuj^.n^ on 

General sesaou m the Czech, publication according to reliable of his visit to Vienna that the the Pariiamems econo 

npc AC I Rndp Pravn. claimed that i_r^ Af MKn cruri lh.it Kunir 


price rises after 'workers’ strikes i economy ic integration of 
and protests. ■ [Soviet bloc. 

i The Czechoslovak Deputy 
| Premier, Mr. Rudolf Rohlicek, AeanBrs> - 


Portugal’s Supreme 
yesterday confirmed 

Antonio Ramaiho Eanes as Rude Pravo, claimed 
President, opening the way for i between 1971. tbe year 
his inauguration on July 14, | organisation adopted its 


Reuter reports, from Lisbon. 
General Eanes, backed by tbe 
three main non-Cam rdunist 
parties, won tbe Presidential 
election last month. He wifi be 
sworn in before the Assembly of 
tbe RepubliO-r^he Parliament 
elected lost April. The General 
has -said that ho will let the 
Socialist Party form a minority 
Government on. the basis of the 


ous complex programme 
gration, and 1975 the GNP of the 
Comccon countries rose by 36 
per cent against 14 per cent for 
the industrialised Western coun- 
tries and 12 per cent for the 
European Economic Community, 
Indystrial output during the 
same period is claimed to have 
jumped by 45 per cent against 



Irish unions reject 
uniform pay deal 


“If -the -European m. 
duslrv goes udder. It 
merely have an tmmedi 
on employment but cou 
longer term seriousl 
European research am 
logical developments. 

*• Existing cn-osurat 
tween European air era 
facturers i.i inauff.cien 
through ratinnailsation 


. - . . ^ _ BY OUR OWN CORRESPONDENT DUBLIN, July 6. 

107 seats they hold in the 263- the growth of only 9 per cent. . 

member assembly jSflSn CoSm^sSdto^Je ™®H trade union mov^ at once with their. daims of £15.tion and concentration 

JKSdoSlSteItenblM7lh^ ®ent to-day finally abandoned a week. * aircraft pro grammes ca 

Malta bankstnke j almost<Ioumea Koames . 71Bn - any lingering fiopes ,fii; a To-day’S decision,' plough aU dusiry secure a cornet j 
Bank of'" Valletta employees ' The 'Czech newspaper Praca national agreement on wages but inevitable, will dismay both lion on the" inti 
yesterday went out on an j said to-day that an agreement W hen the annual conference of the Government and the em- markets. ^ he said 
indefinite strike_ teeping 23 {betv’ewi the EEC^and Comecon ^ jrish Congress of Trade pioyere. The latter have still Parliament approved 


branch offices 
Grima reports from.' 
strike was ordered'.] 
union of bankers a 
tions for improved 
conditions fell throe 
ing an extraordih 
yesterday Union 
Boby -. Laurenti. 
employees from oth 
be called out In*., 
situation does not 
move .would bring 
Govertment-contro 
a halt. - . 


Godfrey 
letta. The 
r the Malta 
fer negoria- 
wages and 
h. Address- 
•y meeting 
Ident Mr. 
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ve. The 
4.- island’s 
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OtympicAirways arerntrcxlucing anewservice to the 
GuffviaAthjeos. 

AllfEghts are onBoeang707s, departing at 11-40 from 
Heathrowto:- 

Dubai: Monday,"Wednesday 3 Frida 7 and. Sunday 
(viaDhahran or Kuwait). 

Dhahran: Monday and Friday. 
Kuwaife : V^dnesdayandStinday. 

Nothing changes on board-First and tourist classes are 
availablewith traxlidonal Greek hospitality and thoroughly 
Greekatmosphere offered on ail Olympic flights. 

’ibu’llhave everyreasontobe sadsfiedwhether going 
to the Gulf on business or just to take in the sights and have a 
fewArabian Nights. AskyourTravelAgent or Olympic _ 
Airways for full details. W*W ^T * 

a g at tur a v s 

The National Airline of Greece. 
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pro pose d’ by the East would be unions formally authorised ’the to formally make up their mlntV tioh calllits for the ref 
of great significance for the unions to go ahead with their on the ill-fated draft agreement, -or national aid progra 
expansion of economic co-opera- f ree -for-alI or. as the unions The Irish Cabinet considered Community financing 
tion with industrialised capitalist insist on calling it, TndustijMjy- the pay situation at Us weekly meats over » five-year 
countries. industry bargaining. a , meeting to-day, but its room for It also uraed the C 

At the last meeting of Come- There 'has been much specnk- manoeuvre would seem to be set up a military am 
con Prime Miinsters in Budapest tion that unions would vqtan- small. Any statutory controls curement agency as an 
a year ago, major projects to tartly negotiate within the braed could wcU lead to the break-up element in the camnu 
develop fuel and- energy re- terms of. the rejected drai of' the coalition by proving for the industry, 
sources in thp Soviet Union and national agreement which pno- unacceptable to the minority These steps, the x 
to build jointly a large pulp and vided.for increases of between Labour Party. So the Govern* added, should be foH 
paper plant, an asbestos com* £6 and £10 a week. But within mentis only policy may be to moves to establish a 
plex, a giant natural gas piper minutes of to-day's decision, 1w stand as firm as possible on wage European airspace 
H qe : and a. power grid' from the unions said they were proceeding' claims from its own employees, transport policy. 

Pri soners to be freed under new Ceausescu aran 


BY OUR OWN CORRESPONDENT 


UNDER AN amnesty decree 
Issued to-day in Bucharest, 
people serving prison terms of 
less than two years will be* 
released in Romania. Pregnant 
women, mothers of small 
children and minors serving 
sentences df U P 10 h ve years are 
also released, while the sentences 
in this category in general will 
be reduced by a quarter. As 


usual, tiie communique did not 
make any difference between 
common criminals and political 
prisoners. 

This is the. second amnesty 
decree signed by President 
Ceausescu within three weeks. 
In mid-June all Romanian 
citizens • who : defeated while 
abroad- or-, illegally ■ left- the 
country, were pardoned provided, 
they returned permanently to 
Romania within two years and 


that had not been “ in the service 
of organisations carrying hostile 
activities against Romania." 

Meanwhile, the central com- 
mittee of the Romanian Com- 
munist Party, at its recent meet- 
ing, promoted the former 
Minister of .Defence, General 
lonlta, to full membership of the 
political executive committee, 
the top party body. The promo- 
tion should quell widespread 
speculation that his removal and 


VIENNA, 

simultaneous appoints 
of the Deputy Premier 
15 was due to deficient 
army. It is more like! 
will act as an ovcrlor 
entire defence sector. 

The new Minister of 
General Ion Coman. tin 
of Interior. Me. Tendo 
and the new Buchan 
chief. General Ton Dine: 
members nf the politic 
tivc committee. . 


SOVIET-ROMAN IAN RELATIONS 



BY PAUL LENDVAI, VIENNA CORRESPONDENT 

AT THE BEGINNING . of June by tire Treaty of Bucharest In to Moldavia, justified the unifies- titan, a year ago wbec 
alarmist rumours were circular- 1812, ceded to Russia, thus pro- tion of Bessarabia with Romania the final document of t 
Ing about a mobilisation of the vlding tbe -latter .with. . direct in 1918, revealed the truth about pean Security Confer 
Romanian army following alleged access to the! Danube delta and the Soviet-German secret, pact Helsinki. . . 

Soviet troop concentrations on a powerful lever of control over of 1939 and recalled the Soviet Mr. Ceausescu also ga - 
the common border. At the same navigation on tire Danube. ultimatum of 1940 with a. best- tihat “attempts to dis 
time two Soviet missions — a Ever since, Bessarabia has seller, called “The Delirium." misrepresent historical 
GenS j f fnf^v 0n t^ ea noL^/S a *° ne , of ^Mention After repeated demands issued nDl s™ ®f 0 

dS!fSth?SS!I , .™S £i iSSh Roman ! a J and - Russia, by Soviet Moldavian leaders Tor £f°P les - , H * 

Romania reoccupied the territory “a resolute rebuff" of those Throughout centurk 
Kni^mS! Secreta vi 1818 during the civil war that “ demagogic politicians ’’ who miloTlia peoples have d 

Konstantin Katushev - piud followed the October Revolution falsify histoid and nurtifre an ^ settIed in CCTIain .« 


lightning visits to Bucbafest, 
where they were received by 
President Nicolae Ceausescu. 

it was at this juncture, with 
Romanian - Soviet - relations 
apparently on the verge of an 
open rupture; that Mr. Ceausescu 
delivered a long awaited major 
policy address to the Congress of 
Political Education which came 
as a surprising anti -climax. 

One brief paragraph provided 


.‘Ethiiic Romanians, whom Soviet 
statisticians still classify as “Moldavians." 
still account for some ; 2m. of the 3m. 
population of Soviet Moldavia.’ 


and have become inc 
nations and States. 71 
objective historical rea: 
cannot be changed by. 
whether certain historf 
it or not." 

in other words, the Rb 
will continue to fight f 
they regard as the IS 
truth, alioirt Moldavia, 
claim any present or te 
claims to the disputed 
Thus only three weeks a 


SH»SS2^S3’SSS?23: ~SS , S > Ba t SI e I J^ s of ■ a cs™'>ss-rtSu»r’Si 

dent and party leaden “We con- "rJt ™ ? r less return to the past, two massive orthodox metropoliti 

S >derT S ^ national ?nd SSlS^"n in TM*™. 

international duty to do our tha lining r.e Uunnki. '..^u 1975 ■ uid this year. Tho authors the historian Professor 



one peo 
priests in 3 
servic 

>ubi nuuauiiu uds uu icuiuuidi ,*n hjrtH ,k n . . — — \ is the Mr. Ceausescu told th 

or other problems with the Soviet r S . on ® inter-war period, who supported P«an Communist confer 
Union and other neighbouring Ro ™ a . niail tr oops returned, “reunification with the Soviet East Berlin that its part)’ 
stutes. We want the borders Jr e - Na ? ? av ? si ? n fatherland" and, last but .not the defence of vUai * 

between Romania and ail neigh- of 1116 soviet union, but at the least, maintain that the Interests and the prbtet 
Pouring states to be borders Of , L°* v j ^ s 5f rabia was Moldhvians are not Romanians independence and nation 
friendship and collaboration." reabsorbed by the Soviets. at all, but have evolved into a dom by no means us .‘*i 

These sentences, as well os a celebrated speech in May, separate, nationality. narrow-mindedness,'’ but 

■the pledge to fulfil Romania’s 9 eause “ u condemned The frict that the Chinese contrary as its supiwm 

obligations in the Warsaw Pact “ e dismemberment of the hastened to " tiro support of Thus .by claiming, to 
and to collaborate with these and «sslidtly_ castigated Romania’s historical, claims, historic truth about BM 

armies even after the dissolution pre-war Communist leader- with a famous .statement by -Mao Ro m an ia n Co mmun i s 
of the Weeks, together with effu- ““P . for roawng policy state- Tse-tung. in. 1964, to attack the Placed them wives 
sive tributes paid to the Soviet agnisnt Romanian terri- « fariital . Russification, carried taa ^ nst re « Ln J of Romamah 
role in the country’s liberation, 1°“^ integrity. Ethnic Roman- on by - the new Tsars in 
were reprinted with evident satis- whom Soviet ^statisticians Moldavia," has poured oil on to 
faction in. the next day’s Hoscow **?■] clas^i fy £/; Moldavians," the smouldering fires of growing 
Pravda. still account or some 2m. o the Soviet anger. Even by obliquely 

The issue on which the Dunn? the last year or so, ratclng a territorial issue,, the 
Romanian leader may have come Jo initially cautious and subtle Romanians have touched on one 
dangerously colse to the point debates between Soviet and- ofttarmest sensitive nerves in 
of provoking massive Soviet Romanian historians about +heir relations with the Soviet 
tiireats was the strife concern- Bessaraoia ti^ve become a major Union. 

ing the territory of Bessarabia, und increasinirly dangerous Geausescu’s deniel of the" 

The 17,000-square mile area lying irritant in SovietTKomaniau existence of any territorial 
between the rovers Pruth and relations, already subjected to cMnw-'Oaoaift the - Soviet Union 
Dniester and the Black Sea was manifold political, strains. As was -therefore . a demonstrative 
occupied in the early 14th a prelude to next year's poHtieai -concession; because the 
century by- the Moldavian ruler centenary of Romanian Bucharest Government has 
Basarab and B called Bessarabia, independence from Turkey, a already repeatedly -recognised 
It was conquered by the Turks series of Romanian publications tire reliability of oil -European 
in the late 15th century and, resurrected the historic claims' ftoiflSerSv Tor .tire hast -time tessf 
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jlie spending will rise more. 
15 per cent ribs year; or 
• n. (£74ra.>, with about half 

• iireetly attributable _ Tq the' 
11a war. ' The; defence vote 

is up 40 per xent' at 
V .4m. .(£75nL), but a farther 

• n. <£13m.) is provided in 
i • reasury vote as unallocated 
I a ,.ity expenditure to be trans- 

to the appropriate security 
, > as required.' ' 
i,. urity - and security-related 
jv'diture .would appear -to 
'‘about $R130m. (£U5tn.) It 
a.ts - as ■ increase of - around* 
r cent. 

» army vote accounts for 
*. cent of the total budget 
of this being pay and aDow- 
for the -regular -troops -and 
■eservists and . -territorials, 
ent to national sery icemen 
•eservists will rise 177 per 
this year. 

; economic war is also evi- 
in the estimates. -A farther 
n. is indued to ' subsidise 
? at this year’s - tobacco 
taking total Government 
>rr fo rthe industry since 
'id 1965 to SR123m. (£109m.). 
than $R6m- is provided for 


ing for a new .attack .on Tel al 
Zaatar. . The camp came under 
heavy shellingr again yesterday; 1 
arid a Bed Cross convoy which 
crossed from west Beirut with 
emergency relief supplies for the 
camp had to turn back. Two. 
surgeons from' the' Red Cros£ 


convoys to Tel Zataar. 


• Mr. Fraser will visit the 
United States later this month, 
at the .invitation of - President 
ForicL it was announced to-day. 
Renter 
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f TONY HAWKINS 


SALISBURY. July 6. 


3R INCREASES, in defence 
security * spending': are an- 
' red in . the- Rhodesian 
rament's public expenditure 
atea tabled in. Parliament- 


- 

Z i~ 


the ..cattle: industry which 
suffered', from. -the . fall in beef 
market conditions in consumer 
countries last year, and'a further 
SB28.4m. for. Rhodesia Railways 
to meetT its operating losses. 

.-. There is also a SR5m. loan to 
the Rhodesian Iron j and Steel 
Company (a major exporter) and 
the estimates reveal that . the 
Government is !ot guarantee loans 
to .' the company of SR58m. 
(£51m,). though no details of this 
are given. . 

- While. -security is clearly the 
top priority, spending, on social 
services remains high, wjth the 
African education vote alone in- 
creasing more than 19 per cent. 
Indeed, 'after defence.' education 
is the second - largest vote, appro- 
priation absorbing 1 UJ per cent 
of the total, budget. 

How this increased public 
spending -Is to be financed will 
be revealed In the budget next 
week, bat at Easter the Govern 
ment announced ! higher indirect 
taxes- estimated .to -bring in 
SR60m- (£53m.> In a : full fiscal 
year.. •'• 

Unless Government revenue 
last year was. significantly* higher 
than forecast— which aeems im- 
probable — this implies- that the 
Minister is' either going- to have 
to budget for a large deficit 'or 
impose a - further rotund of lax 
increases.' 


QUARRELS AT THE OAU 


A most forgettable summit 


BY STEWART OALBY 


PORT LOUIS.Yily 6. 


President Amin 


THE SUMMIT .'of the Organisa- 
tion of African Unity, winch has 
just ended here, could well go 
down as the ' most inconclusive, 
if not divisive, in . the African 
body’s 13-year history. When it 
started — with the preliminary 
Foreign Ministers' meeting 10 
days ago 1 — it looked as though 
there just might be a rare degree 
of unity, at least on the central 
issue of South Africa 
The. Soweto riots; and killings 
aroused . anger. The. . normally 
bland OAU spokesman, Mr. Peter 
Onu, said- at the time: “The 
time for talking: about South 
Africa has passed: what -we need 
now is action, not words.") As 
for other potentially divisive 
issues . like Angola- seemed 
buried, and other problems rela- 
tively; easily . dealt with. • 

In the event, . although the 
Heads of State (of whom there 
were- perhaps fewer,- than at anv 

other summit) ^j#&ed more than 

•0 resolution ’-none, even the 


seven or bo on South Afrcia, por 
tended real action. The summit 
* itself will probably be remem- 
bered abpve all for the rash of 
-bilateral disputes among its 
members that swamped its con- 
cluding hours. 

Ethiopia clashed with Somalia 
over the question rtf Djibouti — 
the territory of the Alars and 
the Issas. Morocco and Mauri- 
tania argued with Algeria over 
tie • Western Sahara. Uganda 
.accused Kenya of collaborating 
in the- . daring Israeli raid on 
Entebbe "airport Sudan accused 
Libya -of staging an abortive coup 
against President Jaffaar Nlmalri. 
.And Rhodesian liberation move- 
ments, having argued throughout 
the summit behind the scenes, 
demonstrated their capacity to 
split and stay split in the open. 

The African National Council 
CANO row was nothing new. 
But with the unseemly squabble 
between its factions rounding off 
events, many delegates con- 
cluded that this : conference, 
which bad the lowest attendance 
of Heads, of State for many 
years,, -was also the- most divi- 
sive, " 


led to a strike by low -level civil 
servants even before the sum- 
mit- opened. 

Some African States also had 
doubts about Mauritius. Presi- 
dent Idi Amin of Uganda, the 
outgoing chairman. refused 
initially to hand over the chair- 
manship to Sir Seewoosagur 


Is a more serious aspect. 
Mauritius is one of at least 15 
OAU member States which have 
important economic links with 
Sotuh Africa. The Republic it- 
self uses' its economic strength 
to try to win friends in Black 
Africa. The confemce might, 
but did not. have considered 


Israel's intrusion into the heart of Black Africa 
humiliated many delegates who warmly supported 
the resolution calling for. a United Nations Security 
Council emergency debate. The raid has the 
potential of sending fissions through the QAU 
membership. 


Ramgoolara. hte Prime Minister 
of Mauritius, on the grounds 
that Queen Elizabeth was tech- 
nically the Mauritanian head of 
State. This problem, however, 
was resolved. 


The . conference began in an 
atmosphere of unease. Mauritius 
is many Hundreds of miles off 
the African mainland and its 
population is 56 per cent 
Indian in origin. The cost of 
the conference had provoked 
■angry criticism among the local 
population. Many Mauritians, in 
fact, do not regard themselves as 
part of Africa — a feeling that 


..The irony was that the only 
main links Mauritius has with 
Afriea are with the White South. 
Ten per cent. oF its imports, in 
fact came from South Africa, 
as do half its tourists. Some of 
the almost comic attempts made 
to conceal the South African 
connection have been well pub- 
licised, the hastily -relabeling of 
South African wines, or the sup- 
pression of tbe South 'African 
trade mark on the . lavatory- 
paper, for example. But there 


ways in which members could 
free themselves of South 
African dependence. 

The net result, however, of 
the anti-South African grerund- 
sujell was a feeble Olympic reso- 
lution which “calls upon” (not 
demands or insists) that mem- 
ben;, boycott the Olympic Games 
if New Zealand is allowed to 
attend after playing rugby witb 
South Africa. There were 
several watered-down resolutions 
about sanctions and one tougher 
item “ committing " members 
not to deal with South African 
homeland leaders. 

In the end. the conference 
was consumed by the inter-state 
conflicts. At first the . most 


intractable seemed that between 
Ethiopia and Somalia over 
Djibouti. France has announced 
titar the territory will become 
.independent next year. Somalia, 
however, backed by Russia, has 
indicated that it wants to annex 
at least part of the territory on 
the grounds that some of the 
population is Somali. Ethiopa. 
with the support oF tbe United 
States, .has vital interests in the 
territory— especially since some 
80 per cent, of' its trade travels 
along the 500-mile railway line 
to the port in the territory. 

The conference eventually 
passed a resolution supporting. 

on the whole. Ethiopia in calling 
for the territory's total indepen- 
dence: Somalia, although accept- 
ing the resolution, seems not to 
have ruled out taking up arms 
at some later stage. 

The- dispute over the Western 
Sahara proved as disruptive. The 
phosphate-rich territory has 
been administered jointly by 
Mauritania and Morocco since 
Spain pulled out laid September. 
Algeria, however, has backed 
the Sahara independence move- 
ment, Polisario. Deadlock was 
reached over the words “ occupy- 
ing forces ” in a resolution that 
lead to Morocco boycotting the 
summit. Finally, the conference 
agreed* to hold a special summit 
on the Sahara conflict. 

Far more- dramatic were the 
two clashes — between Uganda 
and Konya and Sudan and Libya 
— that rocked the conference in 
its final stages. 


President Nimairi 


Many delegates felt humili- 
ated by Israeli intrusion' into the 
heart of Black Africa and warmly 
supported the resolution calling 
for a UN Security Council emer- 
gency debate. Kenya denied 
President Amin's charge that it 
had collaborated witb Israel. And 
as relations between Kenya and 
Uganda bave been fraught for 
months, the raid can only make 
things worse. 


The Libyan-Sudan row could 
also have serious repercussions. 
President . Nimairi explicitly 
accused Libya of mounting the 
abortive coup against him. If 
Sudan decides to push the issue, 
inevitably members will side 
behind the feuding parties. 

The 13th summit has therefore 
ended with none of the outstand- 
ing issue resolved. It also faces 
several new crises. Every' summit 
has produced its problems. But 
this one stands out, perhaps, as 
the most forgettable. 


Nimairi names five 


tates in coup bid 


CAIRO; July 6. 


A~. 
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\NESE President Jaafar 
-.iri said in an interview 
shed to-day /'that mer- 
ries from Ethiopia,. Mali,. 
, Zanzibar and Libya took 
in Friday’s abortive coup 
• ist him. 

said they had been trained 
bya. " which aimed at chang- 
he (Sudanese) Government 
jse it does not go along with 
jolicies,” according to tbe 
paper Ai-Ahram. 
esident Nimairi told a corre- 
dent in Port Louis, 

ritiuss where he was attend-. 

the Organisation of . African 
y (OAU ) summit, that the - 
.-enaries had confessed -to 
a trained in Libya. He called 
3io ve against him an invasion 
- outside, and not an 
npted coup. ■“ because not 
, _ , . , , } ngle man of-, the fSudanese 
U ad forces- had taken part in 
He said many people died 
he fighting. ... 

■esident Nimairi said those 
curried Out the plot bad' 
ned to kill .him and all 
,bers of the government, as 
as Khartoum airport 
.als. 

- - said the plotters planned 
bring back Mr. Saftifc 
lahdi, a former Sudanese 
e Minister opposed to him. 


to head the new Government, 
assisted . by. Sherlf . Hasson 
al Hindi, another disskfegt. 

. An aircraft carrying members 
of- the plotters' government was 
flying over ivhaztoom. daring the 
fighting, and- waiting for a signal 
to land, the .President told 
Al Ahram. 

He safd -the plotters; woukl 
stand trial- - , 

From the United Nations in 
New Yoric.it was reported yester- 
day, that Sudan had called for 
an urgent Security ■Council meet- 
ing. citing “ massive evidence *’ 
of Libyan responsibility, for tbe 
attempted coup. At'.®?: OAU 
summit in Port Louis,-. President 
.Nimairi last night aeeused fabys 
of engineering the coup.- .. *u. 
Reuter- 

-Alan Darby writes • from 
Khartoum: <Mosr of Khartoum's 
refugee population 1 ' is being 
rounded up for questioning to 
determine whether they were 
involved , in the attack. / . . 

The official 'death tolT of 
Sudanese . Army Forces killed 
during the attack has now been 
released as 37,. Included are tbe 
head of military intelligence. 
Lieut Gen. Mohamed Yabia 
Munawar, and' the head of the' 
military medical unit Maj. Gen 
Hussein Abdoi Rahman ShahtiLr 


,eb anon conflict spreads 


f MICHAEL TIN GAY 


BEIRUT, July 6. 


EW front opened to-day at 
northern coastal town of 
ka, causing the suspension 
Iks which began on Sunday 
e Syrian-held summer resort 
of Sofar, high in tbe moun- 
on the main . Beirut- 
iscus road. 

ckka, 28 mile? north of 
it was hit by a powerful, 
■tinian and left-wring force 
three-pronged attack lnclud- 
roops which landed by sea. 
s reported. The taking of 
ka and small towns in tbe 
:ty will now provide a bar-, 
ng counter for left-wing 
s in their effort to lift "the 
.*eek-old -siege of .the 
guered Tel al. Zataar 
tinian camp. . 

» left-wing forces .said that 
offensive had cut-irff all 
ies and communications to 
-r, the northernmost laTge 
in the redoubt of Christian 
non. and the home town of 
dent Suleiman - Franjieh. 
forces said they were only 


uistraMn securities law 


AUSTRALIAN Federal 
mmenl will meet State. 
mtaentB to discuss the 
lishment of a uniform 
nal company and. securities 
try law, the Business and 
imer Affaire Minister John 
ird said to>day. 

said ‘a comprehensive 
nations and securities Act, 
antially in accordance with 
nt State laws, is proposed. 
2 Interstate! Corporate 
re Commisabn (TCAC) will 
iissolved and ; . a" . • National 
orations and Securities Cota- 
on established, with existing 
boeSes . retained ..- to 
nister the Act * 

. Howard said, the federal 
rment will ask each' state 
peal their own corporations 
..securities laws- Federal and 
governments had an obligg-" 
to work together to achieve 
effective- national scheme 
n provides -not only safe- 
ds for investors but a cU- 
of regulatory stability or 
inability - for legitimate 
jess.. - .- - «; 

present, company., and _ 
rities law is a. state response 
% al tho ugh four states— New 
h 'Walejv Vidibria. QueeTjs- 
and Western Australia-— 
led uniform. .. -ad- 


CANBERRA, July 6. 

ministered by. the ICAC, which 
became effective in March. 

Yesterday in .Sydney, the 
ministerial council of the ICAC 
ordered . ,an.' . examination of 
insider trading provisions of the 
securities law' in the four slates 
after complaints/, that .it was 
Inhibiting innocent business. 

Meanwhile, an environmental 
commission examining : uranium 
mining in Australia left to-day 
to inspect nuclear power plants 
Jn Britain and West Germany. 

The purpose of. th^two-week 
visit, is to see plants and opera- 
tions which have been discussed 
in evidence during" 107 days of 
public- bearings.? Tbe operations 
-include a nuclear reactor, an 
enrichment plant, a reprocessing 
.plant; . and waste storage, and 
disposal activities; 
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International Company /Ncwsi 
Vc&swagen prospeers 

- Merck . court .order 

Fwnting and Ravr .Miterialsi 

•Awtnliin wool prie* ■ 

£EC farm policy 31 


When you install air conditioning, you instaJ l 
comfort. 

Less traffic roar. No more grit flying . 
through the window. No more stuffy offices. : 

No more overheating. . 

. No more grumbles. 

Your staff feel better, work better. Turnover 
of personnel goes down. 

Productivity goes up. 

What an air conditioning system does is to 


draw the hot air out of a room, cool it, de-humidify 
and filter it. and feed it back in, fresh and clean. 

If you’d like some information about air 
Conditioning systems, about which kind might 
suit you best, an idea of how- much the chosen 
system would cast to run and install, ring 
Bernard Hough on 01-834 8828. 

Or write to him at the Air Conditioning 
Advisory Bureau, 30 Millbank, London swi P4RD. 

Or get in touch with your Electricity Board. 


FRESH 


Tin- EU ratify Own ii, Enginm! and Wuics. 
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Toshiba calculators areextra 
tough to take the hard knocks 
of modern office usage.. 

Toshiba offers you many 
extra-efficiency features. Like 
■colour coded key groups for 
rapid identification; and really 
legible, big-figure, no-mistake 
displays; and of course 
Toshiba make the whole 
calculator, not just assemble 
components. 

Toshiba quality and 
reliability is built into an 
elegant range of seven 
desk-top machines, with and 
without print-out ; seven 
hand-held calculators and a 
handy compact 43 key 
scientific calculator. 

• To discover how to figure 
out your calculating problems, 
clip the coupon below. We will 
arrange for your nearest 
Toshiba dealerto make 
contact with you. 



HOME NEWS 


Bankruptcy rate 
shows 28% ' - 
rise over 1974 


-.-j* * - ■ 


Toshiba 810 

The world's first true breast pocket 
calculator. No thicker than a pencil. 
Weighs little more than a 20-pack of 
cigarettes. Satin aluminium casing. 

3 key memory system. 8 digit liquid 
crystal display. % key. Sign change 
key. And it will run for 2 to 3 years on 
a pair of tiny.i nexpensiVB silver oxide 
batteries. 



BY JAMES *MeDONALD 

A SHARP RISE in the volume 
or rereiving orders and admin- 
istration orders in bankruptcy 
occurred in England and 
Wales, according to the Depart- 
ment of Trade's annual report 
on bankruptcy, published 
yesterday. • 

The number of failures last 
year incerased 28 per cent 
compared with the previous 
year. There were 6,698 bank- 
ruptcy cases, compared with 
5J10S in 1974, and 123 deeds of 
yaxrangement, compared with 
106 in the previous year. 

Once again the greatest num- 
ber of failures occurred in the 
construction Industry, with 
1,522 of the 44i77 trading 
failures- Retailers had 1,065 
failures, road haulage, taxis 
and hire cars 450. garages, 
motor dealers and filling 
stations 303 and financial, busi- 
ness and professional services 
300. 

The 2.021 non-trading bank- 
ruptcies included 402 directors 
and promoters of limited com- 
panies. 

The largest .bankruptcy case 
bad estimated liabilities of 
£17m. There were nine other 
cases each with liabilities over 
£Im_ The largest deed of 


arrangement had liabilities of 
£55 m. There was one other 
deed with liabilities over £Lm. 

Of the 6,698 eases admlni- j 
stored in bankruptcy, 3.676 bad 
estimated assets of less than 
£300 each. 

The estimated liabilities in 
all these failures amounted to 
£14 7m- an increase of 196 per 
cent, compared with 1974. The 
estimated value of the assets 
was only £24 m. — an Increase 
of only 24 per eeirL — leaving 
an overall estimated deficiency 
of £I23m. 

In the construction industry 
a total deficiency of £4£m. 
represented an average of 
£3.000 a case. 

The nnmber of estates In 
which official and non-offidal 
trustees were released In 1975 
was 3,437. compared with 3.682 
in 1974 and 3.702 'in 1973. 

The report also gives details 
of: 787 debtors’ applications for 
discharge (722 in 1974); 1878 
prosecutions for bankruptcy 
and other offences reported by 
official receivers (239 in 1974); 
123 deeds or arrangement 
registered (106); and 115 deeds 
of arrangement in which final 
accounts were rendered. 

Bankruptcy, General Annual 
Report for 1975, SO, 65 p. 
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Scrutiny 


Leonard Burt 


First Offieer Ann Bostock. first woman pilot to join British 
Caledonian Airways. Yesterday's picture shows her beside 
a BAC 1-11 before taking off from GalwicK for Glasgow. 


Prospects 

trouble 

building 

industry 

By Michael Cassell 


Swiss MAG group 
moves into joint 
venture with NVT 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Toshiba 81 5 
Compact, hand-held calculator with 
large, 8 digit green display. Direct 3 . 
key memory system: % a nd V keys. 
Mams adaptor optional 



Toshiba 7100 

ThB quick and easy machine for . 
complicated calculations. FaHy 
independent 43 key system. 22 . 
scientific functions. Built in auto 
programme for standard deviation. 

8 digit mantissa with 2 digir exponent 
r ±99). Mains adaptor optional. 



Toshiba 1260 

Thecompleie desk-top calculator, " 
Laige green 1 2 digit display. 
Independent 4 key memory. ^and V. 
keys. 



Toshiba 1262 
Atu actively styled, tough desk-top 
printer for all routine accounting and 
figure work. Extra-bright largo 12 . . 
digit display. Independent 4 key 
memory. Add-on/discount % key. 
Add- mode /00 key. Auto constant . 
and item counter. Decimal selector 
with/ without round-off. 


r 




Please tdl me more about 
Toshiba calculators, desk top □ 
hand-held □ scientific □ 


Name .. 


- ! 


Company 


Address 


BUILDING INDUSTRY leaders ! THOUGH resumed production 
will see Mr. Reg Freeson. Minis- j after 15.000 engines- have been 
ter for Housing and Construction, ( assembled is no nearer, the Swiss 
tb-morrow to voice tbeir fears ■ makers of the MAG - range of 
about prospects for private hous-[ small industrial engines lined up 
Ing activity. ; with Norton Viiliers Triumph 

A delegation from the House , yesterday to assemble and sell 
BuirUers* Federation will tell Mr." 


no security “ In regard to an on- 
going situation.' 


Western 
World 
‘has too 
many zoos : 


% -r'W:.. ayerk: short. *. 

! MONDAYS High CcSsrt todfr fixed-interest stocks. J .' 

i ment on the London Co-operate ve Certain local authorities m the :n\t*shEeu. -shwld - e 1.. 
j Society pension fund inrestntont past often regarded the super- «Q ptr. coni. o. use .unti 

{in the I£S b*j 

j responaibiittVof 

: pension fund investment, in par- 

ticuJar, 4r has underfilled the fact -money being secured at tew rates Term?, 
j that Hie priottty cask is to iomt of interest, 
j for toe benefit of ttw members This resulted is the return on 
of toe scheme and -fctt obenra the fund being lower than tbit 
; that the interest* of fto peorioe from a company pension scheme. Yet tr.erc is a srowics 
j scheme do not nteemSkr cola- and the ratepayers bad to for pension sdieate* to & 
j cide with those of &be ootxBp&rry. up the difference. unfunded, in which c 

| Investment back into the ^ut this practice seems to benefits tu employiTS w 
: parent company on posepertica- died out with the establish- coropMdy houud u j v 
; larly thorny problems, wbelfter 'tr ment of finance committees fortune? of the Mrcfif c 
i is straight equity invaatepeto in advising local authorities cm The London Gn-oper-ti 
i shares of the parent or n toms wfcicb the actuary to the scheme has rawed the qaes 

; of loans, secretf or unsecured, W is * member. He has been pro* whether orr.er far:** u\ 
! the parent company. pared to voice his objection tn nH-rn wdj at 1 tat «i:h.wcs 

; The whole objective of funding the practice or at least f o plaint by asc:;«^Crs 
: the liabilities . of s pension emphasise the -financial iinplica- .^chc-.w ar.,i oar=:red c* 
schefe is that the scheme Hans. T0 conru. 

stand on its .own two feet in- in this respect, the acniary to In part: rc l it. ifrc c?v« 
dependent of the parent, so the! the pension fund, private or IccjI latest invc.?!i r.i‘ni vs-hidr 
if the parent failed, the pension authority, can play a vital part camtal for Industry, ca 
scheme could pay out the benefits fn stopping the abuse of invest- tao snbjcc! of 
to members secured m the data eng back, scrutiny: 

of the collapse. * Mr. Dennis Gilley, a senior Many ssrotsscsit r 

partner in R. Watson and Sons, a said of the tin:e of ' 
1*4-* leading firm of consulting launch that it w:r< cct 

A ICaoUiC 'actuaries, regards making an suitable investment for 

Therefore the trustees should analysis of the investment policy funds and toit qic-Md 
look vtrv care fa Hv at the invesB- *nd assets or the fiind as an were a hotter investme 
ments^of ^he fun? wSch^ro integral part of the actuary’s task Howev.-, Mr. 
related in any way ?o the odivi- when he makes the periodic chairman of in*? 

S SdtSn ^ ^S. raJ nation into the solvency of the nation oT Foster F 

mon use of funds is to provide ■ l* 115100 fuQd - 
! cheap mortgages lb cer&to He considers that the actuary's 
members of the staff, usually report would be incomplete wirh- 
executives, but there is growing out showing the analysis and 
j pressure from some trade unions making comments upon it. 

• to use pension fund money to The Occupational Board in its 
[ provide mortgages to all staff Investigations into the solvency enterprise.- 
members. of pension funds made very ally 4.*ww 

Even on commercial budding specific recommendations on in- with equity inveflmcnt 
society rates, this to a poor fonu vesting back to the parent or would be- done »»n e«; 
of investment for pension futid* with any other companies in the terms with no pn.-5i0.ti!: 
compared with returns on other group. sidised investment. 


By David Fisblock. 
Science Editor 


:nd 

suppuncr «*-f ECl. erns-u 
thnrr U ::n :in,\Wiy 
in*.t-stmcr.* in CGI ; ; nd 
back in the p-rren!. 

He ?a:d that ti;..’ 'iocicj* 
lion of ECf v..-,s :-r : 

w. , s:c,’i t-'-.j.’c' 

rn c; j-.jj 


Forces resist defence cuts 


BY MICHAEL DONNE, DffENCE CORRESPONDENT 


The chiefs of the Armed- Forces already made a “very large con- under the Defence Rev 
ire understood lo be determined tribution to the reduction of pub- a further 10.90ft under fJ 
to resist any suggestion by the lie expenditure ... We should not Expenditure Review. *1 
Government that defence should be put through the examination the period lo 19S4. st-rv; 
bear a share of any further -Cuts again.” • power levels are alto d m j< 

BRITAIN and most other popu-l in public spending. They arc deeply concerned tVii a su .- w ... t 

. . , . . lated parts of hte Western world: So far. the Ministry of Defence about the possibility of funner n,,. Tnfcure group’ of ' 

He was also doubtful if theji^ve too manv zoos and. similar , has not been formally asked to requests for additional cuts .n dc f Gncc ah D uid be suhi 

flfftP-PVl^l O fn/fffthl UlftliM OI’AP f i — — . 1 *^ •- - -■ « hMnfkna Irtol* Mm nutniltna — Jfviri I'lfftPiV *|C 9 Mkclll* It*" - .> . 

t^E. Uriels js a resuj. i»- further cut of up to £ib 

♦ hint* hra ifiAira i c t nav _ , ‘ 


Freeson of their underlying lack 
of confidence, caused by fears 
over future demand, mortgage 
availability and land supplies. 

Mr. Charles Mitchell, president 
of the federation, told members 
in Cardiff yesterday that the 
housing, sector was operating, at 
only- tbiee^iuarteTs of , potential 
capacity Md -looked like -contis il- 
ftis td'.rfiMtt: Unemfdo.vment re-f abroad, 
mained deplorably high. ; ■■/■>''' This will be good 
" . : I-'.,'; nSot^ands of ViUiers 

Tax plank " 

in. the offrtMs year. 

private bunders made a start 
on an estimated S0.090 homes 
and an annual total of 160.000 
had been generally expected. 

Last year. sr--«tart was made on 
147,000 private homes. 

Mr. Mitchell said, however. 


motor-cycle factory would ever f institutions, the founder of one ! lata another look at its spending,: spending, 

reopen fw- manufacture. ; ef uj^- 5 newest private zoos, with a view to further squeezing what they are learning as they at itW *, , war OQn 

. K. R iw I, - ! 55i ,old an international atfdience at; However, such a request . is try to implement in detail the an v uurirti.rnal cuts in 

Viiliers engines from the -Wol- gramme - of - endues - 
verhampton plant. It has been machines. Motosacocbe, par 


occupied by the former cm- the Charmilles group. Is not! 
ployees since it was closed vy believed to have umierwriUen 
NVT nearly a year ago. more than about 40 jobs on a 

Motosaeoche of Geneva, which semi-permanent basis; probably 
makes the MAG engines, pro- extending over four months, 
poses to offer through a new Mr- Dennis Poore, NVT ebair- 



joint company, . -.Viiliers MAG sum. said- that with. 
Engines, boht MAG-..and Villiera- ending - of ! the 
engines fur sale yr tfie'.u.lv add: ‘!h!oca'deT.£f. ?Was j 

- down fO Bdnstructlvg ' 

news for . help the ' liquidator 
users de- probleihs. . ' j 

rived of spares, but has cut It should be noi 


.apparent 
iplon 
to get 
ling- to 
his 


little ice with the NVT Action Villiera r cuStbma£>"tq^ 
Committee, which until recently -with future pfodiftt plannm&'in 
has picketed the factory. It was the knowledge taat T cohtfnui^'bf 
the committee’s decision to col- supplies and service would- oe. 
la borate with the liquidator that assured. ' . - 
paved the way far the U.K.-Swiss Mr. Philip Sfellars and Mr. Alexv 
link. Muirhead, /both- of .VUUers 

Mr. Tom Potter, a senior Engines, will pe appointed to 
member of he action committee the Viiliers MAG-Engines- Board 
that he doubted if the rate of Vrespoasible for organising as vice-chairman and managln 

output . 'achieved in the first six | assembly work in both the Indus- director respectiveiy. Mr. Em 

months of this year could be! trial engines and motor-cycle Ritschard, of Motosaeoche,- -will 
maintained in the second half, factories— some 500 Norton Com- become chairman, and ptfi^.rep- 
Deveriopment Land Tax pror raandos remain to be built— was resentativea of that company will 
pbsals Tn particular, were en- l quick to point out that there was join the Board. 

couraging builders to advance i — — ; — : 1 _: L 

as miich wdrk as possible before * 

August ii. the expected] 
appointed d|iy for the tax. 

The builders will tel! Mr. 

Freeson- that there are three 
main reas&ns for the industry’s 
pessimism. 

Serious doubts as to -whether 
demand- for housing will be 
maintained.’ in the face of con- 
tinning restraints on real income 
are their biggest worry. 

The industry is also concerned 
afoout the chances for a continu- 
ing high- flow' of mortgage money 
onto the market 
Recent- increases in general 
interest- retHs bad lead to a sharp 
reduction .-..to the volume of 
money received by building 
societies, said Mr. Mitchell. 

The societies bad mbre than 
£5bm in liquid funds to act as 
a cushion against any fall-off in 
funds, but the house-builders 
remained concerned that the 
Government could bring pres- 
sure. oh <he movement to cut 
lending to make available 
finance gd further. 

Detrimental 

Government pressure had re- 
sulted in a, dampening down of 
mortgage -lending in May and 
June so 'as to keep within the. 
annual target of £6bn. This was 
already" having a detrimental 
effect on. the market, at a peak 
buying time of the year. 

The Building Societies' 

Association . said this week, 
however.- that the annual lend- 
ing target which represented a 


Fellowship memorial 
for cancer expert 

. ; BY KEVIN DONE; INDUSTRIAL STAFF 

A . RESEARCH : fellowship irr year $18,000 (£10.000) Fellowship 
memory of Proi. Gordon Hamil-" in July next- year to enable . ; him 
ton Fairley, the cancer specialist to work- at the Sidney Father 
killed by a terrorist bomb out- , Cancer . ' Centre': at Bkrva 
side his London- home last year, -Medical School. Boston, ;Mrfs! 
has been created by the Cancer chusetts. -»■ ' 

Research Campaiim.. . . The Caijcer Research 

The first 'Fellow will be Dr. secured an income last year of 
Bruce Ponder," 32/ a clinical more than 85&XL-, an increase of 
research Feljow at the Imperial 18.5 per cent over the'preyious 
Cancer Research Fnnd Labors- year. .The Duke of Devonshire, 
tones. ■ . ' chairman *6f the campaign^ said 

Dr. Ponder, , fortner. medical yesterday, -the growth £d income 
registrar at St. Thomas's Hospi- did noj match the qdn 
tal, London,, will take up the one- rise in research costs. -r 


Currency offences cost 
near £lm. in 



.uing 


FiNANCAL TffiSS REPORTER '. 

FfTOSS totalling nearly Elm. giriity to the. -chargee^ (after 
have been- imposed oh two men others had been withdrawn.), 
and their associated companies- The fines imposed inJ fee City 
for breaches of. the exchange included £10,000 on each of 
control regulations relating to three charges for Mr.- Be Roth 
the currency premium. and £1,000 - on each; of three 

mg target wnicn represemeo a.j . The -'.men involved are- -Daviai;^. ! 

20 per cent, increase in loans p el6r a e - Rotb and Mr. Vernon each -of three 

over last year— remained atjDgvjg^ - ■ .The companies are A1r - «e Kbth was alto, given a 
£8hn. despite the recent fall impure (Overseas), First :> e J ? te ? J ce ; 

oetrecelpte. Marketing, add: Management, (Ovn^^sr was 

The third major point which Metai lmpore Company and Con- tlOO^OO on each-, of three 

- hniidore will making- charaes. and 
land 


the builders will be ^ making- to JuriehteTand "dv^raeas-'Exchange. charges, and the other com- 
— - a" 0 uversqas- jssenange. pjmieg ea^.^QQ^QQ 


Mr. Freeson concerns 
legislation. 


The' defendants' bad pleaded two charges. 


Taleptiono No. — ■ ■ ~ ■ 

Lion Office Equipment. 
International House. Windmill M 
Sunburv-® n -T haB,BJl - ■ 
Middlesex. TW167HR. 

Tel : Sun bury -on -The mas 89601. 
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Adverts ‘keep prices down’ : 

BY. PAMELA JUDGE • ; _ ' ' f . 

“ADVERTISING is an essential thrive. It aims fb maJce a profit Th a reference to JSh? tf.K.’s 
part of. Industry’s mechanism to .encourage Investors;” system of controls ,orto:a.dvertis- 

which helps to keep prices down. Profit' was needed to maintain ing. Lady Plowtien said that the 
even though it has to be paid the lot of those employed in the XBA looked for the reaction of 
for," Lady Plowdeo, chairman, of industry 3nd. to make better the public to broadcast adver- 
the Independent Broadcasting programmes. tisements. 

Authority said in London yes- The portrayal of industry on ..' 0rdin9r< . M .„ la mtth , ™, llH 
terday. radio and TV programmes and tWfl ?T5 t pe P ,le who wou d 

' , r»i . . . . nil ito facets was u verv live think it out of proportion to 

Lady Plowden. makmg her g ln th | TB A TTie fart S undeMak e Utigation can. for the 

SLLS ?srsaf ■« 'S-V.'555-rfiJSS 

ssr °a°n r •s^sbs tt?" 3 ,o fnns,dfr 

FsVai sriSLOTs: a." , ' « *= ^ 

Vi vc and thrive it must serve , ? ,d l i meaa “ ,n «y itable of the society, Mr. HeSIey Green- 

the public well • slant towards mass audiences, borough, deputy chairman and 

v ■■ “It is- more difficult to give managing director of Shell U.rc, 

“Like other industries inde^- Choice to- Jdl tastes when ITV has -was elected president, succeed- 
pendent broadcasting aims to only one channeL.” Ing Lord Rabens. 


nessman who started Marwell 
j Zoological Park, near Win- 
chester, in 1972, told the World 
Conference on Breeding En- 
! dangered Species in Captivity 
there was no way the breeding 
of endangered animals could be 
made self-supporting. • 

Public preference for “ Certain 
;Comm ojf" ^animals ^ imposed a 
burden on the already.' strained 
budgets' of' zoos. Utay, of 
Marwell’^-' . yfeitorg. aljhpngh 
interested- to the T»ri ties.- asked 
.why he "kept so many. ofT each 
species and yet kept ho , lions, 
sea lions or monkeys— 4 * monkeys 
are- so entertaining.” ‘ 


While tn theory jt r 
possible to squeeze a !it 


public spending cut for 1977-78. Already they face steeply ris- 
Under the Defence Review, Ybe ing costs for all kinds of equip- 
aim already announced is to cut ment, which are reducing the - , 

defence spending by £4.7bn.'jby quantities that can be bought on out °* J^ c defence bud?! 
1984. In April, 1975, a former the existing budgets, together - e ? r - realiocalin^ . 
£I36m. in 1975 prices was' lopped, with the continued need to main- priorities — - de.orring 
off ith® defence budget for 1976- tain commitments to Nato, and originally dun to tn- t,; 
77, and earlier this year, in toe* what they call the “paring to the that ,-" ear “ m procr»re tn 
Public Expenditure Review, yet bone” of all- items of existing considerable d’sruptiorif 
another £534m. was cot from, spending, both for the front-line arotcii forces and to 
defence spending up to 1980-,and for support operations. Only an,i ^ considered ‘.indesi 
(£177m. in 1977-78, £193m. in. 78- by massive reductions in commit- One reason is that 
79, and £164m-.for 70-SO>. r . . meats can any significant new n> create- local unt ir.; 

. The chiefs of staff say that tjriey. economies be made, the chiefs problems.", 
have made a -more searctong of staff, say. • Also, deferriot! or 

examination of expenditure than The cots already announced equipment proeramnKv 
any other Government depart- are resulting in reductions of ally can be svif-irfc 
ment, and as a ' result have up to 30,000 civilian v orbers terms of saving sunn. 



PARIBAS 

Compagnie Financier* 
de Parift et des Pdys-Bas j 

V . ’Capital FF 1.104.000.000 
Hegmierad office: 5 njed'Antin PAHIS (FRANCE) 

.8? Is now issuing 

2,208,000 convertible bonds 
of 190 French francs nominal amount each 
Total amount : about US $ 88 million 

Conversion 

' possible as from January 1, 1977 
on the basis of one share per bond 

Maturity 

9 years 7 months . - - . , , • 

Interest rate 

8% for the f?rst three yearef suid seven months 
9 %■ for the following; three years . . 

10 % for the last i&iree yeans 

Price of reimbursement 

. FF203 for the bonc& called for " - 

reimbursement on Janua^f ; i, 1982 and 1985 4 ; : 

. FF217for thebond^.cailed fop - ' 
reimbursement '.on January ij : 1984, 1985 "and 1986 

Yield to maturity : 9,73% . - 


Subscription open to the pubficies of June, 30 to 1976 
Application to be -made tar listing' of the convertible bonds on 
PARIS, LONDON , BRUSSELS and AMSTERDAM Stock Exchanges 


\ 
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HOME NEWS 



Rockwell makes 

nfidenee {5 m . assault 

taes on Eaton axles 

gr ow I 

• i ROCKWELL INTERNATIONAL men is - in the three to four years 

j - - . ; Corp. of America is going to since it took aver John Thomp- 

r Midlands Correspondent (Challenge the supremacy of son's operations hi Bilstoo 
iSES IN ILK steel j Eaton . Corp. in ti>e ; two-speed (Staffs.) and British Ley land’s 
the frteeo^eva u? truck **** **** wth . a Maudslay axle plant at Alcester 

tnd fo P rced soii ' $?“■ Programme based on its i Wares.). 1 

s companies to increase i factMies : . .N. £2m - ,i“ v ? stm |P 1 t has 4“®* 

prices, while others re- 1 Rockwell has made the U.K. been completed at Bilston. This 
jstrerae difficulty in I factories- the headquarters of Primarily makes pressings and 
mg prices for imported I its European automotive ™e housings. Chassis frames 
[s while tie pound was 1 operations. and pther fabrications,. including 

fluctuating. ! U.S.^nade Rockwell two-speed MnsjderrwrsUce^oPuiose'^for 

theless. there has been a J axles have- suffered a price and Volvo Rrt^h i>viand r 

export sales among -Mid-] weight disadvantage compared 01V0 * Ford anfi BntlS ° LeylantL 
to the end of last month - with the Eaton products. But a lnf*mao£nJ ' 
ndustries in the three j new design; claimed to be tech- k"LreaseQ 
■d with : the previous - nlcally superior In important Axle housing production is 
Only, one in lour com- respects, wail be • launched to- hein-' increase! 50 ner cent 

3 running at capacity, but I wards the end of the year on Another £2ra h belng P spent at 

' a £ orl l d '™? 1 ‘- £rCrtD the .3 J - K - Alcester on the development of 
results From tot?- ■ Rockwell mtcods to provide & coniDletp ririv^ *at1p assemblies 
c survey by the West Mid- j highly competitive alternative to and the twff loe^axle 
’giona I group of chain- the Eaton two-speed axle to Direct exports from Roc kwe II- 
commerce confirm that ! truck makers like General Motors Mauds]ev^>^hont 5 oer cent 
movement is being sus- • (Bedford). Ford. British Ley land nf Dr oductiSn Dialed to 
*ven though one in three (and their European counterparts, rise to M?e?’cem before 19S0 
es is still operating stun- .concentrating on the medium SS 


•**%;. v ; 


es is still operating at un- j concentrating on 
ory rates. j truck range. 

* other hand, one in five! 

es is planning to increase i i r 

mt in plant and I Widely Used 


Mr. Hugh Bone, marketing 
director of Rockwell Interna- 
tional, said last night. “Helped 
by the floating pound, 'we have 
found we can supply axles com- 


lentions dmmwuE* i - Thi? raflge 5,16 -V®? 1 ** ■ is P e ^veJy with our U.S. company 


the most wMely used in in- and have taken worthwhile can- 


flee 


utust nwci/ ‘*1 uuq u«vc uuvcil nuiuiwmic vuu- 

dustrial countries and generally tracts in Mexico.' Australia and 
^1* spearheads exports to developing South Africa. previously 
countries forming the nucleus supplied from Rockwell's U.S. 
* l £? r *K? «rf their own truck industries, factories." 

o A two-speed axle aDIed to a five- The developments are expected 

speed gear box provides great to provide extra jobs at Bilston. 
.ctmg to bold on to tneu- flexibility over a wide variety where the labour force is 1.200. 

Of territories. and at Alcester which has 800 

16 per cent, the previoiw Rockwell’s decision to make employees. 

■j are contemplating re-j t |, e itg j, Bse f 0r a wor id- The Rockwell parent has cora- 

wide assault on this . growing mrtted a further flm. to 

^ular. more employ e rs sector Q f the truck. market is in develop facilities at the two 
a^J^^Hpari a recognition of develop- plants in the next yean- 


Tixstowe 
ckscase 
lay plea 
fused 

'tlTISH Transport Docks 
yesterday failed to 
a three-day postpone- 
■' the Hish Court action 
t making the Board drop 
urt for the Bill to nationa- 
port of Felixstowe. . 
hearing will begin on 
. as planned said Lord 
v. the Lord Chief 


ICI, Rhone-Poulenc 
plan joint company 


Felixstowe Dock and ! 
• Co. — now owned by s 
an Ferries, which made! 
essful counter-bid after > 
-s and shareholders in the i 
mpany had agreed to a 
ith the Docks Board — is; 
g that the take-over deal j 
e Board is now void. 

'ltaneous j 

■Iso seeking an injunction : 
in? the Board from con- ; 
to support the Bill, now ; 
-ords Committee stage. | 
hearing before Lord , 
is expected to take five, 

inn for a postponement! 
hearing until to-morrow,; 
in Lightman. counsel for; 
rd. said that it was un- 
c that the High Court, 1 
should take place at the 
no as the Lords proceed- ! 
nch were expected to end ! 

imes Cauiyn. for the port | 
opposed any postpone-; 
Instead. the Board ■ 
sk for a short adjourn-! 
the Lords' consideration 
till. ; 


■ IC1 AND Rhone-Poulenc. the 
French. chemicals- group... are to 
| form a joist company to manu- 
; facture and market their exisi- 
j ing range of rubber chemicals 
and to invest in new products. 
The venture, in which each 
i parent will hold a 50 per cent, 
i stake, follows the completion of 
‘ studies already known to have 
! been in progress. . ' ' ' 

Subject to receiving the appro- 
priate Government consents, the 
j Boards of both companies intend 
to proceed with tie ne cess ary 
! steps to set up the new separate 
j venture, including discussions 
; with the EEC Commission, over 
> the next few months. 

: The new company would pro-'- 
I vide a strong base from which 
(to invest in new plants and to 


compete in international markets 
on a world scale in the longer, 
terra. 1CI said. 

A separate and independent 
company for rubber chemicals 
would respond better to market 
demands than the two businesses 
existing separately. . 

The new company would be 
responsibl ■ efor its own market- 
ing and selling, taking over the 
existing rubber chemical produc- 
tion assets of Rhone-Poulenc 
and ICL 

Its research programme would 
be geared to the future needs 
of the rubber industry and It 
was planned lo introduce a 
□umber of new products. 

■ The naine of the company and 
a date for starting operations 
would he announced as soon as 
possible. 


for quieter 

airlines 

considered 

By Michael Donne. 

Aerospace Correspondent 
'THE. POSSIBILITY of providing 
. ! some kind of financial eneourage- 
, ( ment to airlines- to use quieter 
j aircraft especially at night is 

■ being examined by the Depart- 
ment of Trade. 

t ?Jr.. Stanley Clinton Davis, 
! Parliamentary Under Secretary 
l for Aviation, said yesterday that 
; bis Department was also discus- 
f sing with the airiines various 
i ways in which noise levels at 
' airports could be reduced, such 
. | as by the early retirement of 
ithe older and noisier pets. 

He told a luncheon meeting 
. ' of the Airline Pilots Relations 
’ Officers’ Association that the 
: nupmber of infringements of the 
; noise rules at Heathrow bad 
, risen over the past year. 

’ . “We hope to have the com- 
'< pleted study shortly, and then 
we can all set about applying 
! remedial measures." 

.He was optimistic about the 
j [ long-term trend in reducing air* 
! I crafi noise, as a result oF the 
[ progressive introduction of 
i ! quieter, subsonic jets. Already, 

■ the number of ' “ noise certifi- 
cated ” aircraft using the airport 
represented 12 per cent, of the 
total., and this would increase 
steadily. 

Rewards 

I ‘ However, we cannot afford 
to Ignore the older and noisier 
aircraft, and we are discussing 
with airlines ways in which the 
improvement in the noise en- 
vironment might be accelerated, 
for example, through early 
retirement." 

The Minister did not give 
I further details of the financial 
incentive scheme, but it is 
believed that it could take 
several forms, such as the provi- 
sion of grants to enable airlines 
I to fit “ hush kits,'* direct cash 
j rewards to those airlines at the 
•top of the “minimum noise" 

| league-table, or the imposition of 
j harsher penalties on airlines who 
break the rules. 

: Mr. Clinton Davies, in wade- 
- ranging ' survey of U.K. civil 
1 aviation problems, stressed the 
• need for u complete review of 
I the Anglo-l T .S. bilateral air 
1 services agreement (the so-called 
! “ Bermuda Agreement ’’ ) . 
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Mr. Shinbei Konishi. President. 

Takeda Chemical industries, Ltd. 


^ThJczcUfy * Jffc ffl 
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Report by Mr. Shinbei Komshi 3 PresidentJorthefincuici£d year ended 31st March, 1976 


'Hie Japanese economy continued to suffer from severe 
business conditions during this period due to the low level 
of consumer spending, a decrease in private capital invest- 
ment and increased unemployment, despite a series of 
financial and monetary measures Laken by the govern- 
ment to counter the recession. 

The Company faced a continuously difficult situation 
in its various business activities due to the decrease in 
demand: keener price competition and the cost increases 
resulting from plants operating at below capacity. 
Nevertheless, by the strenuous efforts of each division, 
total sales for this period amounted to ¥273.9 billion, an 
j increase of ¥9.9 billion over the previous year. Net earn- 
; ings were ¥7.3 billion, a decrease of about ¥1.6 billion 
compared to ¥8.9 billion in the previous year, which 
excludes a reversal of research and development and 
other reserves. 

In the pharmaceuticals division, sales of proprietary 
drugs levelled off due to the decrease in consumer spend- 
ing. However, among the pharmaceutical products for the 
medical profession, antibiotic preparations and anti- 
inflammatory enzyme • preparations enjoyed increased 
demand, but the increment was very modest due to weak 
market conditions and the decrease in exports. 

In the food division, the sales of various soft drinks saw 
fairly smooth growth in spite of the severe competition. 
Sales of seasonings and food additives also increased. 

The market for industrial chemicals did not recover as 
expected but the demand .for polyurethane resin and 


other synthetic resins gradually recovered and the overall 
sales of our industrial chemicals division increased by 
about I6°-o. 

Sales of the agricultural chemicals division decreased 
due to destocking. The animai health product division 
enjoyed satisfactory sales supported by the gradual 
recovery of demand for veterinary drugs by cattle 
farmers. 

Our exports declined substantially- due to the world- 
wide recession and the resulting decrease in demand, 
although it recovered considerably in the latter part of 
the period. Our overseas subsidiaries continued to 
operate satisfactorily. 

The Company exerted an effort to contain its invest- 
ment in plant and no large investments were made during 
the period. The construction of plant for fermentation 
research and for production of synthetic penicillin and the 
Fukuoka Distribution Center proceeded smoothly. 

.The above report covers an outline of our business 
activities during the period. The general business environ- 
ment is expected to remain severe and the Company may 
face many more difficulties. We are determined to make 
further efforts to improve all phases of our operations 
and lo reinforce the foundations of the Company to meet 
the expected trend towards a low growth rate in the 
future. 

We hope that you will continue to extend to us your 
generous support and cooperation. 


VAT ‘endanger^ jobs 
in small businesses’ \ 

THOUSANDS OF jobs could be “ His dilenuua is— Should he 
at stake in Britain's smalt busi- stay, open as long a s kt present 
nesses unless the Government jncur VaT, or reduce the 

to- J-to of tototongjo avol paying 
curred. an MP said yesterday. VA T and thus put ins assistant s 
Mr. Leon Brittan (C„ Cleve- joh at risk,” Mr. Britran said, 
iamfand Whitby) has written to “This case vividly illustrates 
Mr. Robert Sheldon. Financial the fact that by making life 
Secretary to the Treasury, urging more difficult for small bualness- 
him to raise the figure above the men. thousands of jobs a!Te at 
present £5.000. stake. ; 

Mr. Brittan quoted the- case of The . Government sometimes 
a snack bar owner who bad seems to forget that small 
complained that because Af businesses are important cm- 
inflation, with no increase in plbyers and provide many jobs 
sales, his turnover was approach- which would not otherwise 
ing £5,000. . exist," . ■ 
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The quarterly report as of 31st March, 1976 of 

Leveraged Capital 
Holdings N.V. 

^ *** has been pubhshed and may be obtained from 
PIERSON, HELDRING & PIERSON N.V. 
l : y 1 .Amslcrdam, VGravcnhagc, Haarlem and 

Rotterdam, 

and 

BANK VLAER & K0L N.V. 

• Utrecht. 



ans,Tru^^^^ 
Contract Hire 
•inance: Nationwide 




COW1E FLEET DIVISION 

Head Off ires . ; 

M1LLFIELD HOUSE; HYLTON ROAD 
SUNDcRLAND. Tel: StindeHand 70431 
Telex: 537065 :• 

Also at Stockton, Middlesbrough^ Redcar. 
Blackburn. Newark. Southport, Birkenhead, 
Liverpool, MaghuII, Newcastle and Coventry. 


JDrivers warned 
to stay away 
from Heathrow 

By Michael' Donne, 

Aerospace Correspondent 

MOTORISTS have been asked by 
the British Airports Authority 
to' avoid using private cars at 
Heathrow Airport 1 
It said the hours between 7 
a.m. and 1 p.m.‘ on Fridaj's, 
Salurdajs and Sundays until 
October would be especially 
difficult ar the airport, which 
over 35.000 vehicles enter and 
leave each day. 

.Ifhe pressures were caused by 
the continued improvements the 
roads works in the central area, 
especially the construction of the 
station for the Underground rail 
link, and by the increasing 
volume <tl passenger traffic, 
winch, has ri-sen about 10 per 
cent, a month in last year. 

While everything was being 
done to minimise the problem, 
breakdowns, road accidents,, bad 
weather and other factors could 
cause long queues and delays. 

‘ fir. K, B- Walter, the airport 
drector, said yesterday -Heathrow 
had. never embarked on such a 
concentrated - amount of re- 
development in its central 
terminal area as now under way. 

“Anyone planning a journey to 
Heathrow can help in one of four 
ways: don’t come during peak 
tim es to meet or say goodbye to 
passengers unless it is essential; 
use. public transport where pos- 
sible; If you must use your car, 
make sure that it is roadworUiy 
atid' listen to Toad traffic advice 
oil tiie radio and leave plenty of 
time:-don’t visit the airport as a 
spectator during week-end busy 
times unless you come by public 
transport.’' . 

Nearly 7jm. -passengers will 
use Heathrow in the next three 
months. With their friends to 
number of people coming into the 
centra] area wll.be between lSm. 
and 20ni. 



BobbyCharlton has no intention of retiring when hes 65, but he 11 be able to if ever he changes 
his mind. Because hes one of the 700,000 people insured with Standard Life, and has been for 8 years. 

Provision for his future and his family’s Juture are in the care of this famous Scottish com pan v 
which has .specialised purely in life assurance and pensions for 1 50 years. 

So why don’t you get on the wirming side at Standard Life? 

Then we can be your most J| T • j* 

loyal supporter too. . yj 1 ITC r 

- The largest mutual life assurance company in the European Community. 














BALANCE SHEET FOR 1975 


During 1975. MONTEDISON S.p.A.. and the other princi- 
pal members of the Group, have been adversely affected 
by the exceptional conditions which characterised the 
year. The reduction in overall revenue in combination 
with the recent rise In costs has involved MONTEDISON 
>n a loss oF 72.6 milliard Lire (£ 52.6m.) after deprecia- 
tion of 161.3 milliard Lire {£ 116.8m.) applying normal al- 
lowances. The other major companies o| the Group also 
closed the year with a loss. 

The Annual General Meeting held on 22nd April in Milan, 
approved the accounts and considered the partial cover- 
ing of the loss using previous profits of 24.1 milliard Lire 
(£ 17.5m.) and other resources, amounting to 28.6 mil- 
liard Lire (£ 20.9m.). The remaining loss equal to 19.7 
milliard Lire (£ 14.3m.), was carried forward. The 1975 
accounts are the result of several extraordinary and 
mutually opposing facts. 

In the difficult state of affairs during 1975, MONTEDISON 
achieved a sales revenue of 1,889.6 milliard Lire (£ 
1,368.3m). a reduction of 17.8 per cent compared with 
1974. For the Group as a whole, the external sales total 
equalled 3.535 milliard Lire (£ 2,559.7m.), a drop of 12.2 
per cent on 1974. In MONTEDISON S.p.A/s field of ac- 
tivity the largest reductions of revenue were in basic che- 
mical products and plastics materials. The Associates in 
the chemical sector operating in Italy, achieved similar 
' unsatisfactory results. The foreign operating chemical 
companies did better. In particular the US company NO- 
VAMONT, which produces polypropylene, was able to 
operate in a re-envigo rated market It achieved more po- 
sitive results which confirmed its position on the US mar- 
ket. The Company has in progress an important program- 
me or expansion in the setting up of a new polypropylene 
olant. in the USA, a new company. SWEDCAST. has been 
set up. 10U per cent controlled by the Group. It manages 
the acrylic sheet firm which MONTEDISON bought from 
the American company Swediow, in order to obtain their 
advanced technology and research experience, in a sec- 
tor of considerable interest tor the Group's expansion in 
the technopolymer field. This company closed the year 
with a profit. 

The Dutch company, CNA which operates in the nitrate 
fertiliser field, and which besides profiting from low cost, 
raw materials, can count on high productivity, has recen- 
tly been able to augment its sales, despite the internatio- 
nal crisis. This firm also closed the year with excellent 
results. 

The Spanish company. PAULAR in which MONTEDISON 
participates equally with the Spanish group, ENPETROL, 
after several difficult months saw a slight recovery to- 
wards the end of the year, and closed with a small profit. 
In the engineering sector, TECNIMONT continued its 
activities with success. This company is involved in work 
of considerable importance, executing contracts in Italy 
and above all abroad. 

In the pharmaceutical sector, the introduction of medici- 
nal specialities which were favourably received by the 
market, contributed to the rise in sales. 


The foreign companies operating in the pharmaceutical 
sector during 1975, increased their sales and on the 
whole broke even. 

During the year, the re-organisation of these companFes 
was started with a view to better co-ordination of the 
pharmaceutical sector abroad. Financial control; was 
vested in the Swiss holding company SOPACO. ■ ; • 

Associates in the fibre and textile product sectors bad an 
extremely difficult year. The progress of MONTEFIBRE 
was particularly depressing, the present crisis coinciding 
with a period of re-structuring. Heavy losses were there- 
fore recorded for 1975. The companies operating abroad 
in Lhe fibre sector also had a poor year. MONTEFIBRE 
FRANCE in particular, closed 1975 with a heavy loss. 

The retail distribution firms and particularly STAN- 
DA, felt the consumer crisis considerably. This made it 
impossible to cover the large increases in costs brought 
about by inevitable increase in wage arid sala'ry charges. 
Consequently, STANDA ran into heavy losses; amongst 
the companies of the STANDA Group, FIORUCCI had a 
profitable year. 

The companies operating In the mechanical, erectro-me- 
chanical and electronic sectors, achieved higher sales 
revenue than in 1974, but the year, especially for MAGR1- 
Nl GALILEO and (ME, closed unprofitably. 

During 1975, for the medium term development program- 
me, the Group undertook new Investments totalling 619 
milliard Lire (£ 448.2m.), 90 per cent of which was desti- 
ned for the chemical, pharmaceutical and fibre sectors. . 
The Group's activity In the Research and Development 
field produced interesting results In 1975. .On the basis of- 
achievements in the catalysts area, an agreement for 
collaboration on polypropylene was reached with the 
Japanese company MITSUI PETROCHEMICAL, with 
which using also the experience built up by them in this 
sector, a new process has been derived which has alrea- 
dy evoked wide interest among the producers of this po- 
lymer. Another agreement reached involves the granting 
to the Spanish company AIPSA, a licence for the original 
MONTEDISON process for the purification of pyrite 
cinders, the development of which will be conducted in 
collaboration with the' companies McKEE and DORR 
OLIVER. 

In his reply to the shareholders attending the Meeting, 
Sig. Cefls, President of the Group, after pointing out that 
the chemical sector also shows signs of improvement in 
demand in Italy, stated that the total turnover tor the 
Group in the first three months of the year, are. over 
1.000 milliard Lire (£ 724.1m.), an increase of 24 percent 
on the same period for the preceding years. 

This improvement cannot however conceal the. worries 
about several problems such as price control of fertili- 
sers, pharmaceuticals and petrochemical products, la- 
bour costs, which are assuming a growing proportion of 
total costs, the need for re-structuring of the fibre sector, 
and lastly, the inadequate equity capita! situation which 
MONTEDISON shares with the great majority of the other 
large companies in Italy. 


The equivalent in sterling has been calculated at the exchange rate tram Italian lire valid as at 31 December ISIS. 


Last year Norway 
exported, among other things 
555000 tons of aluminiunT 
262000 tons of fish J 
and 8 camels. ' ~AvM 


The Financial Times Wednesday July 7 1* 
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• WORD PROCESSING • 


BCIRA 

SOU/ES 
YOUR 

FOUNDRY 

PROBLEM 

ALVECHURCH * BlRMJf 
Telephone Redoitch 


Speed and quality cost less 


I FULL FIELD trials with a twin- 
position word processing unit 
| created very largely with the 
burgeoning European market in 
view, are planned by Monotype, 
which intends to begin general 
marketing in February. next year. 

Allowing for the fully undetv 
stands hie enthusiasm-. - ' of -the 
developers who have, spent a lot 
of time and money on: translating 
into day to day business routines 
the strict disciplines of elec- 
tronic typesetting, the Monotype 
96 appears to be well ahead of 
the field, not only in speed, but 
also in the versatility it offers 
users — through the display with 
its extended character set, the 
use of floppy disc memory media, 
and the fast printer based on the 
company’s own daisy wheel print 
head. 

Character sets of 96, printed 
out at 500 words per minute on a 
Quine bidirectional printer give 
the machine its distinctive per- 
formance since it caters for all 
European language quirks — 
which few. if any, units from the 
Immediate competition do. . It 
! will handle Arabic and most of 
{the official languages of India. 


less 


In 


ies. 


are 


It is here that one potential 
use for tile machine comes in, 
since it will allow' ilsm txy specify 
a' standard 1 answer-.fftpta^je in 
several , European v; ^languages. 
-This means that '-a secratary-or a 
typist who hfted. the 

language in which a Jr 
.be. answered;'., cptvw 
produce a. reply which ii 
adequate- to cover the'- 
several . European' : -/< 

where salaries of office 

very much higher than they are. 
in Britain, this is a facility which 
will undoubtedly sell many of 
these machines. . . .... . 

At the .same time. .‘*1 the 
designers have set out to make 
the unit usable by a reasonably 
proficient typist who certainly 
does not have to be a computer 
operator. The unit is semi- 
automatic and prompts a user- 
to do the ' job in the ■ right 
sequence by query and answer. 

This may sound a Iqfigthy 
procedure, but it is in fact very 
fast and since a single B6 
used in an office where 80 per 
cent, of the leters are one-offs 
and only 20 per cent, standard 


can do the work of four ordinary 
typing positions, this must 
-indeed be so. The secret lies in 
the way in which the design 
ensures that only completely 
satisfactory work is printed out 
All corrections, deletions, 
insertions, and justification take 
place at electronic speeds. 
Words to be hyphenated in the 
latter case -are automatically 

presented for a decision on the 
break. 

A four-position array works 
out at a cost of £6,300 per 
position or very considerably 
less than the nearest competi- 
tion, and the two-position unit 
which is being got ready for 
field trials will still beat a stand- 
alone by a handsome margin. 
This is one of the reasons why 
potential major users such ' as 
Rolls-Royce and Flessey are very 
interested— but not- the only 
reason. 

The daisy-wheel technology 
referred to above has attracted 
a great deal of attention to the 
company's high-quality engineer- 
ing. It is a fact that many U.S. 
users of these complex printing 


devices— that is, COI 
make — ore not p: 
happy at performance, 
in tests on the full 
Monotype daisy wheel 
400,000 impacts where 
pciins unit broke aJ 
One of the secrets is tl 
material used. anoth< 
method of producti 

discrete characters ra 
by making a complete 
of the wheel. 

The upshot of all tl 

the company is able to 
wheels with special 
sets at considerably 
than competitor*, alt 
(it is thought) arc oi 
U.K. This has atm 
attention of a major 
group which could 
important outlet for tl 
Monotype is now lai 
a development path v 
allow it to harness m 
traditional skills of 
engineering, and lalt 
tronics. to the so; 
problems which are 
others who lack the 
breadth of experience 
Monotype Corpora 1 
fords. Redhill RHi 5Ji 
65959. 


0 TEXTILES 


Move away 
from the 
foam back 


ing of hessian to their products, ing its general acceptance by the 
This gave the products greater trade, Danaghadec has intro- 
stability and more " body." Sub- duced an up-market version 
seq neatly there was a major called Hrown Royaie. 


• COMPUTING 

Speeding 


swing towards an in situ foam The Texbakt process involves Tjflljf y VyC 
rubber backing . which resulted in the use of a specially woven J 

the under lav being effectively polypropylene tape material LLOYD'S of -Lorn 

combined with the carpet which has much of the appear- formally sign the 

The other major development ance of a conventionally woven leading to a major ; 

IN THE couple of decades since in carpets was the production of carpet back, but between this tion of its computing 
it was first introduced to the printed fabrics. These were and the carpet itself is _a layer at the end of this week 
carpet trade in Britain the tufted most frequently made with a of foam so that, effectively, a At an estimated £2i 
system of production has become low loop pile of nylon and the sandwich laminate is produced, cost, the project will 
the major method of making car- actual materials, although ex- In this way the carpet is given four years to carry th 
pet throughout Europe and the tremely tough, needed., foam to much greater substance rad result. in equipm 
machine builders are either give . them sufficient apparent better visual appeal. In develop- methods which shouli 
American or British. Several “ body " to make a saleable item, ing the new backing process, forat least the next fif 
possible alternative systems of. There is a reaction away from Donagbadee has accepted that J“ e . 
manufacture have been suggested these foamed materials and now many people prefer not to have tajee oe„an in j 
at various times but the actual a new- development has been a foa^o on the back of the carpet, resulted in a decisioi 
growth of production- capacities announced bv Do nag ha dee hut by creating this new type "“9 . ^ acll “l e 

has almost entirely been based Carpets (Donagbadee. Cn. Down, laminate the company lias been equipment oasis. Tru 

on tufting. N. Ireland. TeL 024 782 33331 able to “disguise" the foam con- be installed m Staffor 

A number of developments part of the Carrineton Vlyella tent and at the same time offer 4 u ae _ 

have followed from this first ttrouD. The new backing is 'called certain advantages m the carpet pnor to the ranv. 
stage. Originally almost all Texbakt and It Is now being which can be laid free or close foiicy billing Office 
carpet was made on the ground patented in various carpet pro- fitted. It can be laid with or 
fabric of hessian, but thLs has. during countries. . . .without underlay, as desired, and at . . 

to a great extent, been replaced With this latest, typt badting may even be laid dn stairs. 1QC imemion is to 
either by woven polypropylene it is possible to take the-iie 
tape fabrics or by. spun-bonded tow nile weieht' printed c 
materials. . _ ’ and iranrove its aesthetic apj 

To escape the appearance of The first carpet to beflatuty 
(rubber backing many manufac- with the new backinj^was-i 
turers applied a secondary back- Pall Mall range and now, JfoH 




. Because the polypropylene 
tn. backing is smooth, the carpet orec 

df does not stick to any surface and SSL |d«o ro orovid 
ted, can be easily adjusted when g®" 
e; being laid. Foams offer a very " £okS X P 
• high coefficient of friction. Lloyd’s. Lime Strec 

EC31T 7HA. 01433 71 


* METALWORKING 

Stiff knee 


the 

a keyboard. 

Field trials in. very dense en-. - 
vironments . involving -Yconven- IS 


I with a conventional knee type 9555. 

| machine (under £20,000). 

Called the FC/6. it has only A D| A etirc 
two movements on the knee — w "Lrtal iL9 
longitudinal and vertical. . The 
table Is kept close to the column 
with a minimum of overhang 
enabling the machine to take - . 

high table .loadings— 600 kg. 

All three axes of movement L/C' Ul\_/W 
I are hydraulically actuated, 
powered from a free-standing rviAn l/loirl 
pack. The machine mav be IXILIU.XlJ.CLl 
autnmatfcallv controlled hv the , • 

feeler of the tracer unit follow- ■ acrylic 


multi-. 

leously 


ICL bov, 
scientists 

BY TAKING the proc 
the larger 2980 ma« 
using items from tl 
2970 system, ICL has 
the 2976 which, tog* 


l Nylon can 


:cab>re. ind can on defeumg./be ATING 

jfrutted'out on paper tajie. .yther A *" 

ai -characteristics - no is? by *»; .*■'■> .'V. ■ 1 

jest™ ? w** Mim-cooler 

copy mill 

MOVING the cross-slide ‘requeue/ .. isinnuuuieousiy ; j . 

nt from the knee to the Pulsed) and synchronised pulsed Tr\ tTlfir|rpT 

* overarm, Indiana, Of Milan, Italy, radar®. a°d. also CW commutu- LU UJ.U1 IVU v 

| has produced* copy nulling cati o nLiiks.have demonstrated WITH FINANCIAL support from Lbtsisof ane* 

* machine which is claimed to give ft* J** 1 $£££? be ea5 " y &e National Research Develop- Smedat s?ientffic.e 

; a ngidity and metal removal rate and ana^sed. ment Corporation (NRDC), a new JL, 0 th« iKmSmiI 

« approaching that of a fixed bed Industries, ll-l*- Kan- cooling, or combined heating aonlicatinns * . 

I machine at a price comparable London W1A 4QP. cooling, system is being Uges^wlll' occur wl 

' 1 * — 01499 9555 - developed by Constant Air is V Single SL 

Systems of Harrow. A pilot f or e xS e TnTrbV 
plant has already been con- JSmJEHSff \ « 22!L 
strutted which will enable a com- i; near 

c p S“ s i T u v est programme to be isr jsrassj 

Ca f?, ° U , industrial forecasting. 

This development is an exten- But the svstem 
sion to the Casaire high te mper a- expected to find f 
ture, high velocity (HTHV) universities and 
system developed by the com- laboratories where m. 
paoy in 1972 NRDC support, at jobs are handled— a nvt 
this stage, will ensure that devel- matrix handling to cin 

f0 J. ^ « te P The machine also fit 
polymeric be su hstant iall> reduced. gg anf ] 7 q 1)r j c 

ina a template— tfie f*»eler can additive has been developed by The existing HTHV system is between £1,750.000 am 
al*n be used to manually control ®°h* n and Haas in the IJ.S. It based on a direct-fired gas air Of interest to users 
table movement. Longitudinal substantially increases the dry beater with distribution of the 2,900 machines is the c 
travel is 700mm: cross finomm: moulded) impact strength of hot air at high velocity announcement by ICL 

and vertical 12nfhm— a further Q ymn .0— and when it has been through small insulated duels new pieces of software. 
300 rn vertical movement can be conditioned by absorbing 24 per serving venturi induction dif- by agreement with t 
obtained manual Iv. cent, water the impact strength fibers. The air Seating burgh Regional Com put* 

Driven hv a Shn motor. th*»re 1S . ovei ! twlcc ^ of Pol>'“ is designed to operate where they were 

are Iff soindio speed- m ts** carbonate. with outputs ranging from developed, are the 2900 

range bo to 2 BOO mm. The ouiU Although this aspect of the i 1 ®- BT^/hour (75 kW) to jobber. Fortran G com 
ha* 107mm travel, with either development is • important 10m. BTU/hour (2,950 kW) and an Algol E compiler, 
manun’ nr autom*itif fepd. because it enhances the engineer- wth a net thermal' efficiency of ICL. which expects 
Available in ttk. from fk applications -of nylon 6. a ^ wot. and a modulation per cent of 2976 sales 
international M»ohin? Trjni«. characteristic of the new materia! control of 25:1. universities', with the r 

i*!nroT>» ■‘frad’n^ pww which is likely to have consider- In operation, the venturi dif- to commercial and Go 

Road. Erhh. K»»nt. rni-Sna S4M.1 able com mercia [implications is fusers, entrain air from the scientific or specialists 

that ny.cn 6 with the additive spaced to be heated, mix it with has to date sold 26 of th 

( designated KR725) can be blow the hot primary air supply from -970 models and eichl 
COMMUNICATION moulded. This has been almost the- gas-fired, -heater and then bigger 2980. 

impossible to carry out with direct ISie warmed air to produce 
unmod-fiod nylon because, among a uniform temperature' distribu- 0 AUTO M ATI O 
other problems, the melt viscosity tion througout the working space, x K - . 

, W “ ,0 ach,cve in th, new eooling System the MOllltOrS 

to^ Pinsons. Lemperaturc of the cold prlmaiy - LV - 1 - V-f 111 LWi. O 

Industrial Plastics (a air'sdpply may be as low as 40 
7™ and Newali company l has degrees' F (5 degrees C) and nmrPQQ 
Ine exclusive licence to maou- this will allow the svstem when f'i'Jvt'JO 

^P^ed S conveotional f ^ - t 1 

ATMULLARD Research Lahore- Nylon AC 1. its price is about 20 SJ^fows* 0 iS^smSuer^vaoo^ V&riSDlCS 

tories. a vehicle-based microwave per cent, higher than unmodified J 

receiving and signal processing grades. SSmi 2.2?^ • redxjc,n ® SIHMENb has introdu 

system ■(MIRANDA) has been BIP savs the. new materia! ^ i ^' 214 - 5 : . designed to mor 

designed, for intercepting and because of . its high Impact systems, it is °“ int hraiti. or 

analysing pulsed radar transmis- strength, is directly competitive Cat<i Va f» a ^|m' « ■» 

s ions in the 1.5 lo 16.5 GHz band, with polycarbonate and glass ^be air -can , ™°n jlor 

The equipment has direction- reinforced thermoplastics. he-^Srcuiated__back to the cen- ,^- v 

finding facilities, records data on it can he injection moulded tiaf^lanL' This dupUcaiion :s finals of 0 to J 

all radars detected and enables (where the same strength can be required with the Casaire I -9 mA or 0 to 1mA. Th< 
sources to he identified and achieved with less material). or J^Tf 10 ^' low j 

Ijrrelatitic the Infor- nrofilp extruded For itomc cimv, fHVLT) system, since, the 


Finding the 
sources 
lof radar 


How about that! 

Camels, from Norway? 

There are probably a few things you didn't know about 
the commercial side of the Land of the Midnight Sun. 

But our International Department knows. 

It’s part of their job to know. 

So if your customers ask you about the possibilities in 
Norway - you ask us. 

And we'll tell you everything worth while. 

- Including camel possibilities. 

Kirkegl, 21, Oskilj Norway -TeUl 6090 Telex; 1BI75 DnCn Cables: CREDITBANK 


The largest commercial bank 
in the fastest growing country 
■in Europe.' 


cold as actuators or 
circuits. The output cin 


Den norske Creditbank 


with the Casaire 

low temperature the monitor is used t* 

located by correlating the Infor- profile extruded for'7tem7'Vuchl“ V1 i-'2 systen Jj •L nc ?- t * ie . ve "' jifSu 0 ’ 1 
raation recorded from different as gear wheels. Blow moulded" such 1 as ^ 1 

receiver sites. the combined properties of re-drculat * d ^ pn,ri * uai ,as aCT 

Microwave sensor equipment impact strength, chemical resist- P^ 1110 ^ supply- - + , . _ 

[has two wide-band channels. One ance and low gas permeabflhy Patent protection for the 
Is oram'directional and ensures makes the material suitable for system is being somght in the to^OV or amaximum cui 
'that all signals above the thresh- petrol tanks, hazardous chemical U.K. and 39 overseas countries 
old of the system are detected containers and vandal . proof and the company is now actively , frn _r o ‘ 
irrespective of their frequency components. marketing complete cooling or JL..S3 L KSintMe 

and position. The other is fed More details from BIP, PO Box heating and cooling systems, 
from a narrow beam directional ii. Tat Bank Road. Oldbuir. worldwide. sions are 1M x lS x fi n 

f>ari?ii,'I?r C L C . an bc sl ^ ere . d t0 Warley. West Midlands. B69 4NF -Further, data from Casaire at LEDs are used -for ind 
nfionpu a J.iSS^R*‘ . Carne . r .. f ^ e ' 1021-552 155D or Rohm and Haas Raeburn House, N.orlholt Road, More from Great West 
quenev duration and ainpUttidc (U.K.), 2 Mason's - Avenue. Harrow, Middx. ■ ;HA2 GDY. Brentford.’ Middlesex Ttt 

;L»lf . “dcSSISrt dU K iS “ ■ CT ° yd ° n - CR9 (01 - 689 ■ MW. ■ C01-563 9 13 3). 

I during the pulse dwell. 

_ Frequency and direction of 
signal? within the main direc- 
tional beam are displayed in real 
Ijmc.on a CRT. Signals outride 
this range are shown with fre- 
quency plotted against pulse 
duration and a signal can be 
selected for further analysis. 

The strobed signal parameters 
are displayed on numerical mdi- 


high quality fabrications . ■ 

PVH pKjduce high quality fabrications -for home and export markets in mild steel 
stainless steej and aluminium. We also assemble these into complete machines 
to customers' instructions for conveying, drying and other process plant, for quarry, 
rubber and food industries •’ 

PVH ENGINEERING LIMITED 

Redhiils Road, Milton, Stoke-on-Trent ST.2 7ER. _ Telephone' (0782) 534235 
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DEPARTMENT OF TRADEgREPORT . By Keith Lewis 



criticism of Lonrho 



LON'G-A WAITED Department of Trade report into 
‘ lairs of Lonrho. the mining and industrial -.group 
mbstantial African interests, contains criticisms of 
ober of principal directors and of joint auditors 
Marwick, Mitchell & Co. and Ftiller Jenks Beecroft. 

report, instigated by Mr. permit South Africa to' be used 
1 Heath in Mav 1973 as a vehicle for channelling 
he was Prune Minister funds from the U;E. to Rhodesia. 

<dlv refer*; to the exceD- This *»j«tin. apparently did not 
, Jt* f.:., apply if the funds emanated 
v^Mr C ^ ra \\ ! ^ r “Tiny” ^ po ™ coumries other than the 

!< L "ta'iftmfc 1850. Mr, Rowland. 

_H ga.fc. Qa Sir. Mr .. Ball, Mr. Ogilvy and Mr. 

Lonhr™al 'll is !S2ay Is Bu,cher “ w *** "■“W and 
largely Mr Vow land's deputy manager of the London 
n l- f branch of the Canadian. Imperial 

abilto ?* nk , ot Coromeree to ommso a 
ioatioo ^ porsonalHy lM “ for Yeomao -lnrestmonts. 

iuaj measure coupled with . v Ac 5°, nR t0 re 5? rt * s - °f 
ided energy to applv his bank prepared at the time 
•» " ‘The credit is required to activate 

__ _ ... .... the company and to make iovcst- 

10 *** ments on its behalf. The invest. 

Lr, a dei r 10 cneot immediately in mind is an 

Lonhro and its share- unnamed South African minims 
company which has a. copper 
s T ea,er lf be wxU mine in Rhodesia about to- come 
is enthusiasms to operate into production and mining 

processes of options in the Union of South L 0 h 
ly management. Africa." i^onriii) 

ord Duncan' Sundys, the After some negotiation the 
ors refer to the consul- bank agreed to -advance Yeoman 



. Trow Humphries 

Mr. Edward da Cairn, director (left), and Dr. Khalil Osman Mahmoud, also a director of 
Lonrho, at a conference on tbe report. 


lake me over, you have got the why .did von resign, Angus ?. observe that “it is our opinion 
wrong man. If they can prove 20 -Tell me," and he said: “ Because that. .Mr. Rowland was at times 
murders and they, have got T thought that by my resigning indicated more closely involved 
photographs ...” lou would rcsign'and’that would in matters relating to financing 

“I remember saying that to mean no publicity at ail.” and in consequence the develop- 
D uncan Sandy's — ‘and they stage You have got it’on record now, ment of the lnyati and Sham- 
these murders fur me, on May 4 and that is why I say — this rs rockc copper mines in Rhodesht 
if 1 am alive I will appear in why I have given you that letter, than was consistent with the 
Court So if you sign that letter because it was in his interest, terms of U.‘l\. sanctions legis- 
tfais docs not in any way stop understandably: I am not mar- lation." 

me from going to Court.’" ried the way tht Angus is and, Severe criticism. is levelled at 

Sn. he said, “Arc you putting therefore, publicity, had as it previous chairman Mr. Ball for 
pressure on me? ” I said 1 am was at the time and worse as it lending his authority and 
putting no pressure on you at would have been had Gerald approval to the use nf grwip 
all. but as it is Easter l think Percy won. if the injunction had funds for the development nf 
you ought to think about it not been granted to me, but I Nvaschere partlv for the benefit 
before you actually sign the was prepared to take everything. 0 f ]u r . Rowland' and partly fur 
letter of resignation, because the for one reason. Mr. Hevman. ihe benefit of the family trusts 
publicity of Angus's resignation .because I bad nothing to be established for Mr. Ball himself 
will be bad enough but yours, achamed of. Nothing ! and Mr. Osilvv without the 

obviously, will mean statements And 1 did not care what they authority and approval of the 
over the week-end which I am flun g at me 1 was perfectly Lonrho ' Board as a whole or 
prepared to make and I will happy— well. not perfectly shareholders.” The believe that 
Su having happy, but I was perfectly pro- the financial relationship that 

tnLS argument. pared to stand in Court Wlth developed hetwee n himself and 

So be said to me “Wait a i.QOO affidavits" Mr. Rowland “sapped his in- 

moment- He walked up the dependence ” 

passage where Wilkinson and M Criticism’ of Mr. Ogilvy is 

Gerald Percy were waiting, and UptlOD H^utS perhaps more severe: “In our 
that is why I feel there was a r ° oniiw’s cnnrliict a? a 

degree of conspiracy. A number of exchanges took directQr * in p jtb ‘ r s „nnortino nr 

He spent about half an hour place between Mr. Ogilvy and Mr. ?Monimendina or acmfipK" in 
uiMbmcnn Horoiri -Rn.uionH Th a inenontnre u/pito recomnienoing oi acquiree in., in 


rra n gem ents and com pen- Investments S2m. and the ad- ,^* 0 ana „ Mr - in l, 

of £130,000 paid to him *ance was made in July, 1970. 7™’. fis ve the™ 5111 ^ 

0 his . acceptance of the against security- that included h n £ re £,' It 



° chairmanshin in 1QT» St and several -uarant^ bv fa e1d by Mr. Rowland through signed he would resign" After 'Duncan, before you si, 
•Ji! Ih!» ?. J- 972 r' Mr T RowIaSrf C Mr ^alT^nd^Mr Veoman Investments; the further discussions Mr. Ogilvy letter, just before you do, 
dale that his lack of - • • arrangements' relating to Nyas- agreed to stay until the date of mind if we ask Christine . 


uudud odonjb to me “Tiny. I will think about worry after his resignation must .‘7’ _ 

jownes. dictating j t this week-end. but in the have caused him worry before- in, P r °P er .. 3°“ 

ignation. 1 said meantime I will not resign." hand and we believe that Mr. criticism. _ _ 

e you sign this Now. why I mention this is Ogilvy was not as. free to act 11 also said 


that Mr. Obi Ivy 


ss was a factor in the funds borrowed from tbe ? here in 19 7° fended their- in'- the next AGM\ 


of the Board as a whole" 


"rn nf thw ■im.nwn.ont bank wero mainly applied in — ~Z-'Z 
ebruarv 197S acquiring Mr.. Rowland’s interest 

eoruarv, 19, A. in Nyaschere. Out of those funds H W ^ Bl( S n D ne 

consider, therefore, that th e equivalent of R80.000 was d ^ e lopment 
■rs a measure of respons- sent from Switzerland to Lonrho Umpard 

for tbe impact that the South Africa to enable HCC I “?*? J d ?^ d potential 

1 discovery of this matter Investments to obtain . the ex- aue “ lls in terest-. 

■on the Board- in 1973." change control consents needed m * • 

report, in ib; references' to acquire Nyaschere; and out of tVlSimSIPP 

Angus Ogilvy, says be the balance Mr. Rowland paid . ■ 
legligent in fulfilling his S260.000 to Mr.. Bal land. £60, 000 According to Mr. OgUvy’s 

as a director of Loorho to Mr. Ogilvj’." .. evidence he was aware from the 

extent that merits severe 1 Tbfe payment to Mr. Ball was date of -his marriage in 1963 on- 

m.” The inspectors are niade In July 1970 and to Mr. wards of J " u: - 

oF the opinion that Osilvy in two amounts ja July reputation 
lective of any financial -and October 1970. ■ ciated with 

iship it would never have 0n 24, 197Q Lonrho took deeply invc 
»asy for Mr. Ogilvy to a w . ven year lease of a "Bat both black and white Africa and 
un to Mr Rnwinnri ” it primarilv for Mr. Ogitvy s use. he had considered resigning 
■We accept that Mr. Row- Mr. Ball made atrapgem^ for from lonrho from time to time fig**" 0»t P^-e in am 


terests to 


do you because when - _ 

. . . .. Downes before I started 

to go and to leave the room. these letters and he used to rin, 


I saw Angus just independently of Mr. Rowland as »“*!* l p n di ^ a ’ m . a,, - v W°"; 
ted writing him be would have been if the • for Rhodesian 111 a tteis 

irl Via ncaH tra rino finSDCifl) i*iiliil!anekVri bfilW^n Ml- vUll\'» W*lS rH!^ll^!€ i nt 1T1 



his solicitor and' f^ 1 “ ,u ' xt t?* recently— I know that his rights. .. J . .... 

alternate on the Lonrho Board. resignation was timed to give “In our opinion there was no accounts u ^ sd ^ pc ^ d _^. t _ ch . a l!.,‘ 


■“ r „ wny; ana Because my wue, 1 ana we iuiuk inai air. auwia... , . , 

making it eight to five, and Tom l0 i d y 0ll ^ at 0Iie o’clock, two was at fault in obtaining such an sponsibility on to others, 
Duncan- * rentl f^ making it eight to four, o’clock in the morning when I improvement in his option ten 


The inspectors state that the . „ lf . > 2 “ fe l ‘ *1 Court." 
r is 12 against four against me. I 


■; a strong character and i|* e ^° nr ^ srouP Ip acquire a Mr. Ogilvy submitted a long must be seen against the a ^ owed to turn up j n eour t nn 
r. Ogilvy^is not." ’ S?aJBE ? X C08t ,° f «"*niorandiii to ns setting om !LJ i V m 3£ t '<i May i-1 S want yS lo 

Sl!?2-2L e the occasions on which he con- know- this, that if there were 15 


fc Get out 5 


option terms inspectors have said. 


Liuae ill dll ICKVilUl U1UC9 tut ’ . - - - . 

indications that he had given to tors, Mr. Rowland, in referrm,, 
Mr. Ball and Mr. Ogilvy concern- to Lonrno, said that You see. 
Lng the participations in the Mr. Heynian. the past, and 1 have 
option rights that he had held Sot an idea what the f^itpre could 
nut m thpm and we think that be depending on whether you 



»n the roly «f executive 
chairman. 

particular the ; Inspectors 
-o his failure I o discharge 
ty as chairman in relation 

• approval Mr. Rowland’s 
1 option rights in April. 

. au on tu. say that: -“IVe 
J ih-at.. as chairman- Mr. 
eserves severe criticism in 
a his authority and 

• ’al to the use of croup 

for ihc de\-elopraeht nf 
tore partly for tbe benefit 
Rowland and partly for 
nefit of the family trusts 
shed for Mr. Ball himself 
VI r. Ogilvy without the 
ity and approval nf the 
■j Board as a whole or 
olders." 



1970, he agreed to do so leaving . 11 /■Jr.. “ a UI l.“ __ . , with Lonrho. The Board invited 11 .... . .. . , 

the timing of his resienation avoidin e publicity your resigns- Angus and I then slaved on. M Rowland to submit an Protect it to the bitter end. 

rmm th*. r^h nr 11011 which you said you were-ho had a brandy and I had a EXDensp „i a j ni r nour v if w this Relieve me. Mr. Heyman. in me 

Ball’*; ani^Mr ^Rowland’s 0 hands- about t0 give 10 me wil1 not branri y* 1 tbink for an hoQr and cla^m which totalled £307471 wis you have got somebody you have 

in FphrHaTViqT^h^r^Lfpn^H^c stop publicity, because in open a half or two. and then we went n reDared on a basi-i inconsistent S°l to fight when it comes to 

court 1 would defend myself. 1 downstairs and walked round tbe f°SJ •• Lonrho.” 

hf.1 ■Rn«rr?^jc^o have nothing to be ashamed of. the block two or three times the facts. 

non-executive dfnrto^ * ^ y°° think tiiat I have spent looking for a taxi and there was m Department of Trade— Lonrho 

nonexecutive diret tor iny.entire life with Lonrho all not a taxi, and I had left my car MlflCS Limited. [nvexUgatwn under 

nhtlwi wi in these years and then find that on the forecourt, and I drove lection /&> (fi) of the Com- 

•JhJSS^fir people • - - "like the various him back. On the subject of U.K. sane- ponies Act 1948. JTcporf, Sta- 

c^llvv was 'paid £60 000 by Mr P e °P ,e — ” • • • kick me out. to 1 said to him: “When did you. lions legislation, the inspectors tionern Office. £13:20. 

Rowland in two amounts on |T 


Lord Duncan-Sandy s (left) and Mr. " Tiny 




two amounts on 
July 22 and October 7. 1970. 
Thus the financial relationship 
between' Mr. Rowland, Mr. Ball 
and Mr. Ogilvy was being 
extended at the very time at 
which Mr. Ogilvy was attempting 
to leaye Lonrho. 

The inspectors say: “ We have 
found no independent, contem- 


poraneous evidence which would 
, 'indicate what Mr. Rowland’s and 

report deals in detail with ihe board of that company at Mr. . According to Mr. Ogilvy 'a Mr. Ogilvy’s intentions were in 

>5 activities in Rhodesia Ball’s reauest. memorandum be\had con- 1970 in relation to the trans- 


^ Lonrho m consequence 
,c rumours. Mr. Ogilvy did 
sh to leave Lonrho. and on 
ber 19. 1969, he wrote a 


• n ?«J The cost of Mr. Ball's flat of. sidered resigning on hik marriage actions that occurred around 

iT 8 ' y £110,000 was almost identical to' in April. 1968, but had\not done- that time, 

liner nc* snouia resign. sterling equivalent of the so on Mr. Hhrley Drayton's “There is subsequent evi- 

iys that during the course SUS2Q0.000 which Mr. Rowland advice since he thought tthat- Mr. dence. however, which indicates 
ivember and December pa jd Mr. Bali in July 1970 — Ogilvy would be open tto criti- that the payment of £60,000 by 
lr. .Ogilvy saw Sir Burke equivalent at the exchange rates cism if he “ditched" alUhis old Mr. Rowland to Mr. Ogilvy in 
then Secretary of the then ruling to ahout £109,000 — connections in consequence of his 1970 was a matter which caused 
•t, and Sir Denis Greenhill. but according to Mr. Ball there marriage. great worry to Mr. Ogilvy. This 

ennanent Under-Secretary, was never at any time any in ten- O He had considered resigning evidence relates to the period 
n and Commonwealth tion that this su mshonld be used *" in December 1969 at the time immediately following Mr. 
and he was advised by to pay for his Bat. of correspondence with Mr. °Silvy’s resignation from the 

that he should consider Ball over bribery and corruption B o 0 ® rd of Lo °rho on April 19. 

CJrrvs bfmnr - ani * sanctions breaking but had 10 tbe period of our 

tjaULilUllS .not done so since he tbthight ,n 3. l 1 * iry " ■ _ -. , 

■ , that- his resignation would lend ■ he report says the boardruom 

During 197D hte development ” lh a p l haf ‘dispute came to ahead on the 

t*» Mr. Ball asking for of Nyaschere’s Shamrocke mine ^ i cireulation ' ^ week-end of March 17/18. 1973. 

i assurances. proceeded rapidly. . -!. . On the Sunday of that week-end 

By . September, 19.70, the pro- 3: ln June 19/t> he was invited there was a meeting at Hedsor 
wTj ____ jeeted -level 'of output. had . been' . . to return to the Drayton Wharf to discuss a possible re- 

K II m Ull rS raised from 20.000 short tons of group - on a whole time basis and construction of the board. . 

;.I» FnTiAivinn rf-iv Mr R-,ll ,,rt ’ per . month and the capital' on July 14 1970 he agreed to do Before he arrived at the meet- 
i* Tr,* ihKirtipri * f oi i«ws- commitment falling on the «- He did not resign iromc- ing Mr. Ogilvy had received a 

Lonrho group had been raised diately, however, since the telephone message indicating 

Lonrho share prire was weak that while 'the meeting at Hedsor 
and he thought that he would be Wharf was in progress Sir Basil 
“rocking the boat." Sraallpeice was seeking the 

Thus he agreed to leave the support of many of the remaining 
timing of his resignation to Mr. directors to a proposal to remove 
.Ball and Mr. Rowland. After Mr. Rowland from executive 
considerable 'delay he ultimately office, 
decided to take " two bites at the. 

cherry” and he resigned as an l r * t rii/*ial 

executive director on February LI UUdI 

1, 1971 intending - to resign , .. . . . , . , 

entirely from the Board on Sep- .J”**' "J 
tember 30 1071. followed, Mr Ogilvy s position 

■ • .. ’ . 4 x was of crucial Importance, the 

A Ho considered threatening to report says. According to Mr. 

resign in August 1971 if Mr. Rowland he asked Mr. Ogilvy at 
Rowland would not take steps to the Hedsor - Wharf meeting 
rectify the worsening financial whether he could count on Mr, 
position of the gronp but. did Ogilvy’s support and according 
thought it preferable to remain to Mr. Rowland’s evidence which 
not in fact resign since he is supported by xither directors 
on the board until he returned present at tbe meeting Mr. 
from a trip tiiat he was due to Ogilvy indicated that Mr. _Row- 
undertake to the U.S. at the end land could count on his support, 
of ‘September. .* According to Mr. Ogilvy’s 

*TBe considered resigning on evidence he prevaricated. What- 
■■ September 15 1971 when “the ever Mr. Ogilvy may have said, 
board were informed that Row- b * * act resigned from the 
land had in fact purchased ihe Lonrho board four weeks later 
whole of TVankel. All we had April 19. 19i3 and Mr. Row- 
authorised was the .purchase of land was deprived of his support, 
an; option." He did not resign. J* h * 

■however,. for the same reason as Rowland Duncan Sand > s 

in- (4). 


I lo this letter as follows: 
have received >uur letter 
ic 19th and 1 must confess 
1 was astonished that you. 
an Executive Director,. 
*ld have felt n nei.essar>- 
j-Ue iL I need hardly say 
I have never hitherto 
ived a letter along these 
-, from any of. the other 
;tors, nor. indeed, would I 
■ct to du so- L r 
, yon know. 1 have given 
repeated -assurances about 
1 various ill-founded and 
iful rumours ‘which have 
t circulating in the City 
elsewhere .and it is 
aus that we -ore caught up 
the middle of a vicious 
jr campaign and it is 
iliy obvious that there is 
- little that we ran do 
. it it except for each inem- 
of the Board to do bis 
1 best m repair any 
aye w hir'd may have been 
? to the Company. 

: the meanwhile I rejliy 
eel that we must nuw cun- 
ratc on ihe successful 
isny of The Company and 
ile far Jess valuable time 
orrymg about these ahsunl 



Mr* .\ngtts Ogikj*— another 
of the criticiscd.direetors. 


w alked into my -room and looked 
most upset, understandably, and 


Iv to 'KhSiLlm.- the’ 6:?*^ -considered resigning after sa -, d *Tiny. 1 have very grave 
mats advauueed bv the Butcher’s arrest at the news for you.’ . 

!d,?n end of September 1971 and “So I said ‘It cannot b'e all 


ours. .... 

Ogilvy accepted Mr. Ball’s accoitiiugly 
jsces and remained an actual a counts 

a ve director nf. Lonrho, the Lonrho group to Nyaschere grew . . -- -- - . 

goes on. from. RhSlJISOiiu at September In October 1971 y*en the that bad. we have had plenty of 

3Q- urn to RhS3B75m; at m »Ieadmg circular relating to bad Dews. What is the disaster 
w weeks la.er in February, s^ntember “30 1971 and to Wankel was issued lo share- now?' So he ‘said ‘Angus has 
there was a meeting in Rhsswom at Seotember 30. holders but did not do so since resigned and I have. his letter of 
nesburg at which Mr. F - he thoagbt it preferable to stay resignation.’ SRo I said ‘I can- 

i l . d ' Mr. Butqber.and pos- ..w^. ^ of the' sums and. : ensure that Peats were not believe it Duncan, that he 

Ball were present, at a<h. anced t0 Mya^cbere was not brought in to investigate tbe would do this to me.’ 
known to. the Lonrho Board as afifixs of the gronp. 

,S was hBBtRWtS to S f a wh ? le the had 7 He considered resigning early CT T nc pf 5 

in 1972 when Peats ' re p°. rt upset 

-SSSftSffi.S.’K It ^ £<3““ Sa.“SS*JE' SO he said - weh believe 


«I consents, 
here. 


••■“VJS At n vm. rMg j nna | j ftn 

accepting the chairmanship that ' 


back 

into Alan- (sic) and he said that 


A substantial part of the TKp'«aiivu ahould remain until *■»*“' “““ “ c 

i companv_waa duly formed . group's funds in Rhodesia used jyne 1972^ he_ wanted to be alone with Alan. 


iruary. 1970, but the South to develop Nyaschere was derived 


.1 was very upset because tbai 


n exchange control aulhori-- from Rhodesian Spinners and g When June 1972 came the changed the picture largely, so 
down the initial -was made available for this ptir? • hearing in South Africa of I wailed for a qua 


Turned down the initial -was made nvsrilaole for this plijv hearing in soutn Ainea ot i waned for a quarter of an 
ation tu acquire Nvastdiere pose contrary to the undertaking the case against Mr. Butcher had hour because I was recovering 
( . jjrnund'i that they had given to Ibc Bank of England bee. postponed until July and from this blow which I was not 
undertakinES to the Bank »iv Mr. Ball thmugh Warburgs Mr. (foilvy thought it inappro-. expecting, and I then walked 
gland that they would nnt in "3968 at ihe time 9l which prialo t» resign, into Alan's room and Alan said 


;tRCUL*^ 


DATE. 




O&f &!<&■ 
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Howto miss 
opportunities 

Eveiy department of every business 
needs the Financial Times-daily. 

Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just 
isn't enoughThats why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. 

In these competitive times 
everyone in business needs the 
Financial Times 
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Healey expects fall Need to 


The Financial Times Wednesday Jhlj; 7 19’ 


LABOUR NEWS J 


in unemployment 




BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


accepted, 
says PM 


Union calls talks to-da; 
on bread strike threat 


Lords seek 
wavs to 

, ,, recovery with which he uppned in the warm welcome it had given production had&ben faster than aditition to those already an- big three bakeries; held from a number oi men sam Asreementb id pu> ot 

cfroomlin^ two days of debate in the to the pay policy. c\peeted in re eeoft months. The flounced in the February review. W Bakers * union has in- hav eta * en t f„ *1* 

ISirudllliinv Commons on Government policy: By the time Mr. Healey had CBI took' the view that a rapid- Mr. Caiaghan thought the gtruef-d its member at Allied hours in a meeting we Jf 'i. <t i espr ”^ l r n .u l # e 

, . , TidMiHmo ihn t ; r' 'finished. Tory front-benchers recovery was in progress. British people would understand discuss discrepancies resulting “1 believe Ibat the. 

f}«AlV« ii 7 Afly U !L « . , [ 0r wha were seething with indignation. _ the need to “rein back for a ^ hS from a change in shift patterns. Was looking for confron 

tiieir WOiKl ?rurttfini L snnn! l ri" th U l ' n ar ! d and slr Geoffrey was cheered TTvnnrf C year or so." to^too work at 6 aJilM Fridav Behind the dispute is the issue knock away local perki- 

The dg iSv aR?eement he with VL 'ti e wh t n - h n vh '* r ^ A , lhe Chancellor ^ApOlIS . Again, ho stonglyemphasised ^ whether bonuses negotiated at There was n.» questio 

• By John Hunt uL n ? Ur Heatey also feft ab c WIt e h <^™ vc claptrap. Experts were also growing the need for British companies b 320 people at the ShanScks plant level need to be sanctioned s\W of ca.ung mil wt 

union., . . xieaiey diso leitahii Sir Geoffrey declared. He bass r„ st . r than Gvnpctud anrf unem- to ensure that their investment bakerv in Manchester bv the eompanv*s head office. other oakeries, although 

THE HOUSE of Lords has agreed to assure h public expenditure luU lhe 'House precisely (nn/ment shSSdbfilower The overseas was not made at the ‘ a? ihTshan-ocks baken- it areas there was r.^i 

to set up a Select Cuinuultee to critics on the Labour side that nothin- 1 pinjmem snouia oe lower, iiu- ■ r ^ activities at Faced with this threat,' the At the bOarrocKs oakery. u . . . . ^ 

consider ways of Streamlining its unemployment should be railing Certain! v. Mr. Healev appeared JL“ h ♦ C ch^m!! r a i^T 3 T n * ! «f q . l l th* home ' He also urged companies Federation of Bakers yesterday appears that employees *“ ad * M add o\ 

pralcices and procedure and to before the end of this year. ^ ".hosen to challcSge Sc ^ repatnat^cJKas^Su^S *epped «t0 the _ dispute. , : .Jt * Joe underpin In Se last b. S bake 

make recommendations for the Already, it was lower than Opposition lo a runiburtuous ■ the U.K.as far as possible. • stated that it could “ ot meet order dead- in 1974 the union rank 

more effective performance of its pessimist had been predicting political bout, ral.hcr .than paVe . growth wa: s faster and was cjn- 0n th& domestic front, he in- »’ S ^ ted " ^ refum fo?a castT bonus consisten-.lv took a mt 

functions. last year, he maintained, and- the way for the sober examine latent with getting uncmploj- dlcated that at lfHia j.- s meeting the face of indu5toal action and Unes « line 'chan the le 

The agrecnint Was readied rldu .ulins interruptions from the t i*>n by both sides of the course went down to 3 per cent in MtfljJ. of ^ NEDC, he would be asking SJJJ..JJ.SJ iJJSS?' \nS»S iam '' *° ^fThe 54 QOOrtrone unforT Bakers earn a basic £. 
between the two I runt Benches Torv benches— he went on to the economy was taking. . To maintain this progress would ^ cgI t ensure that the di^uss the matter to-day. retary of the M.«W<troBR , 4o.hnu- week 

In lhe Lords yesterday as a n « nrf that ih „ n „iX Hi . „. !1K P h » ifenwi hr Mr ^tnre removing industry s Jlll#int wIipf e : tfen There was no comment from said last night that the agree- a 40-hou. week. 


INCREASED INDUSTRIAL pro- sidered to bo failure not only the average rata of Inflation- for kJ XT-«- 

duction and growth, expanding when they wiyrc in Government the EEC . rv iam hakgafavec iiuShd mn 

exports and the prospect of but- also in Opposition. ; But the . ChawhsHor added: ■" I • - =»TArr. . . - ... 

unemplnymenc coming down lo He- accused Sir Geoffrey Howe, would ivir; be 'wirpris'ed to find THE PRIME Ml^flSTER -took a'/ £"■ 'Y . . . t 

. ;i per cent, in 1979 were under- shadow. Chancellor, or “windy that the Tate. dP inflation in other firm line in the Canitnons yester- TOP-LEVEL talks will be brtd.AlUed, which.is a suteifliaiy. “•** rh-ir ™ 

lined by Mr. Denis Healey, rhetoric" add the use of “slap- countries will .move past our In day over the Government’s plans to-day in ‘attempt .to averf -A‘ Associated British Foods. _ iorm anu . cm « 

Chancellor of the - Exchequer, t n doodle ’■ arguments, and. he urged the coming wintar.” for -further extensive ^cuts in strike by .12^000 employees : -0f : . The. two-week-old Manchester company* a^mpt i 


Ul U1V C.M.-UL'UUer. Ill ^ijuimumnuuiii. mpu ius LUliriLig TVJWHJI. u .v cwpivyew -VI " - r I' . J 

3 buoyant account of .economic the Tories to join wil hthc CBl -The official imteX'of industrial- ptfblie expenditure nest year in Allied' Bekeries; one of Britahft- strike began when pa>_WM-w rtn- 35 . 


By John Hunt 


In the Lords jpsterdaj as a asscr t that lhe public sector He was challenged by Mr. 1 'Itl-nT* bl 8S er investment relief given 

riirtber attack nn the borrowina requirement would he NIrcI Lawson (C. LI a by) to say SUre ln the revised Price Code was 

House waj» nude in tne somewhat lower than the ffJbn. hnw much nf the stand-by credit 11 a,a noT ruei ,nn ®“on. genuinely, spent- on new plant 

Commons. he bad rorecast in his Budget. had been used. Mr. llealey said the Hunt im- and machinery. 

; ; *r. James Callaghan told MP»: on the other hand tho inpr..-.«o Mr Healev ^re Dlied “ I could P nrtanl factor in reduelns bottle- During the exchanges, the 
I have never Tell that the in ,,, ,, nm litv orices^had Jinm loll vou but* I shan'L" nucks in in ^ry was Uie main- Government’s proposals for ex- 

°. f ^ rd £A' a Ai r, i. , L r ® P "; Mmwwh?t Mraer Unn exDoeted— M?. Kehiielh Sker 1C. SL 2! . a . flow of peodlture cuts came in for sur- 

sentative of the fine flower of ^d ^ore ' Jarelv l l meant thm M arv k-bone siid “ Ud le.« vuu supples. This had been achieved prisingly litUe criticism from 

Minure ^id he Se d S^^S'rotc SSi^SS* a^say hSTUS a dr^abc fall in the number Lbou? Left wingers 

«2d be'ready’ o consider aS? wooW not arrive qutte so soon as you have used you may in fact be & *£ lttat JhTOU * h . 1DdU “ s^giSSPfcSSS-'JSSS 

nrnnncal -.hnlUh ih P House of had been hoped. repreciaUng the. estimate of the ai! »P uies - services- aecreuiry. arguea 

Lords hut. at the some Ume. he r , value of sterling overseas ” “The increase: in grosi j domestic , “2! 

Was not nrnnnslnn ihat such an I AfltrAl Mr. Healey replied: * If you product over the conung year Is cnanging in spenaing pians was 

attempt be made *" v^OnirOl really believe that, I advise vou likely to be S per cent as opposed demoralising and wasteful. She 

He recalled that in 19SS he had Nevertheless, the year-bv-vrar !°.J ook xh K course sterling has to the 4 per rent, forecast in the 


New Rover assembly Political 

■ connivini 

stops as workers angers 


He recalled that in 19SS he had Nevertheless, the year-bv-y M r 0K , aI course sterling has to the 4 per rent, roreeast in tne Februarv 

been badly stung when he increase in the retail price index flowed in the last ten days. budget. The {noreaiw in industrial Government Srow 


oeen oaaiy stung wbh •«« increase in.ine retail price index ... g - Government throw! 

attempted such a reform and said should still be down to the levels “When I -was asked two weeks out T lut 9 per cent as plans out of the window i 

mnr» ; I u .. .... . . . non nut thf X UGT- CJPmt. in the pirtUft UUl OI till wiuuuw. 


complain over heat 


angers 
union ch 


By Christian Tyler, Lab 


M ‘be U foV bC m‘S "The ^ ffiUiTSi'fiS '^1 &SmQ* y ‘ ^ "S^LSSjj" W CARTWRIGHT, MIDLANDS CORRESPONDENT GEOKGE^S.IIITK 

nf'thlsroSn't?;. h^'houEhl 'th«n [u nh?r ti ’a« t uranw ll Tha’“ V if "k much""' ‘ he H ° Ui * b> h0 * Tnr/' Gnvtmm^fs handllnE or g“S U yn e P ™ b i t ,“ re, th e ' I ”l?S' I! Jf PRODUCTION OF British Lcj- an eight hour shift broken by yelfer 

ss 1 place for a second r: jssis^sr^jss s sasa ssss 

The Select Committee on Lords i* neo “ ed Z.-.* supply, had been a major cause . 0I inline oL-t^o orders, was halted' yesterday that this would cause assembly i na Board because uf • 

ismit: .b^£ s d bc ^ - thJ ap " r n « d a* ~ ssssm» ^ »Y n,y a r k a T- “iss * De 

i°fH l °7efo^ St^of^conoS^feco^ SS^uJl* ^ ^ he «SS? c ' ? 

recess " * money supply under . “strict the next 18 months. He claimed the Torres had U)3t about the Government's expend!- JfJ anoo^nen are' laid off’ 3m rival Transport and 

~ ,h(. it^ms tikeiv to be control” ever since he had The rate of inflation in Britain the power to excite even the ture plans for 197S-79. It was MD * ® _“ an ™ ei1 are lw “ still by the continuing dispute workers Union to be tf 

„ rt , th » dares u-hen become Chancellor. ’ was coming down while it was most feeble interest in their next year’s public expenditure . Although Hie Rover men work over seven men in Q'e ^press new chairman, 

thp House sits At the moment In this and in other policies, he rising in the ret of the Euro- activities. They seemed to want that was under consideration. Jn Europe* most nodem shop who have left the Trans- 

It aivJav C C risps hv the hecinnina contrasted his effort with those pean Community, although there some of the popularity of the pay Mr, Ron Thomas (Lab.. Bristol assembly plant costing £31 m., port and General Workers to CATT s .nrct sponsi 


careiui oeiore luaKiiit;. toe enu m tvi i. we -have drawn since then by l , .« bluntlv that m considerina 

fu x d r a :^ss lh w'!, ,, i! s-"' ,he Hm * bV how SSaftrirS? «*» 

H» • place for a "”** cham - S»K. tor ttTtho erowth in Mr.' Healey said that the most ™minii S m^dSr %JSZ °n *2« 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


the House sits. At the moment 


UCATT's three sponsi 


it alwavc rises fav the beginning contrasted his effort with those pean Community, although there some of the popularity of the pay Mr, Ron Thomas (Lab.. Bristol “ se “"‘? r p ‘ ant , .costing Rum... port and General vvo Titers to 7" l ( s ' ,u r 
of AueusL a custom which stems ut 1116 Tories when in office, was some way to go before our policy without saying -they agreed N.W) ’said that British Invest- the- 270 in the paint shop walked join the Amalgamated Union of , l ° J? m °.u ‘ nt • £ 
from SJ time when neSra were deriding them Tor what he con- rate was down to 13 per rent- with it ment allowances and other aids ^ for the fourthjime m eight Engineering Workers. foMh Em^oymcniS 

. _for “ so-called innovating days complaining of the. heat : .. The other 80 in the press shop ®. n _ uut r !^_ 


predominantly agricultural and 
had to be back on their estates 
for the harvest. 

Some kind of 'pre-legislation 
scrutiny will also be discussed. 
The feeling is that peers should 


Sir Geoffrey clashes with Left 


for “so-called innovating **** complaining ot tne. neat.:.. The other so in the press snap 

“ so-called etaoin etaoi etaoin n This time they were joined by walked out on Monday in pro- “«« °i- 

entrepreneurs" were the most 1,500 assemblers... This brought test and lay offsr began on the l _S*f “*v 

generous of any industrialised production to a standstill with' main assembly line and at the. TrAvir inv 

nation. Yet our companies the estimated loss of 25 cars. . nearby Radford ^machming - u JD - 

failed to invest in Britain while l n the hottest parts of the shops. K * 


li etaoin n This time they were joined by walked out on. Monday in pro- 

jslss °JJ 5* fiSS TJhn ll SSTl 


abouuhelform^lnfs^ouid^take 5* R GEOFFREY HOWE, shadow to “ come out of the gutter wash now admitted that inflation millions of founds "’for'fnve^ secUonf^the ^emperattu-e 61 ^ to^bey an instruction from the Kow-tO.wing . 

before a final version is drawn chancellor, said the present your mouth out and have a bath, destroyed jobs, that profits were men t overseas. been hitting 100 degrees and the executive committee of the \r, h 0 ii 0 « B c tw. 

im for nrp«w»nt'itinn to the Hoilsp Parliament had heard some Sir Geoffrey did not withdraw, important to prosperity, that The Prime Minister replied have nrooosed comins in at the AUEW to accept alternative ■ Ir. Sinuh believes thi 

The method of procedure on fl is 8 ra ceful speeches from Mr. but said he had formed his views P ri «“ co " tro l [ da,n aging that he thought it worth tnvesti- usual time of 7.30 a.m. and wefirte- work that management has L • "* , 

Private Bills will also come up. J? e “ e . y ’ but he hod reached a partly « the fight of the scenes profits, and that the nation had gating to wbat extent British ing straight through a six hour offered are expected to meet to- icneraf secretar- o/th- 
The committee will not be ne \j°*‘ „ during the controversial vote on reached its tax capaciV- companies with direc investment shift to 150 pun. instead of doing day to consider future action. S3 vSrd^ 

concerned with overall refonn Chancellor has told us the Bill to nationalise the air- Sir Geoffrey accepted the need overseas needed to maintain i . . . rtSSarrmlnf 1 ' a< ^ 

nr the Lords. The powers of the precisely nothing. One can only craft and shipbuilding industries Tor a Pay policy in the present their level of investment or to . - ' ,. _ ‘‘SSifm'- “ ?r, 

Upper House and Us relation- reach the conclusion that there when The chamber was filed circumstances but warned that- maintain their profits abroad. />wrkriL « C 

Rhin with the Commons wiH not be all sorts of strange with a choral rendering of the it would not cure inflation, it “This is a matter I have been I dispute situation, 

bewithin iff teSS of ^reference, tfevelopments in the Cahinct and Red Fl«s.“ would. In the end. mi3w the cure looking imo very ciSfuUy A J 4911 l/UUi SC , Whitehall it was pi 

the Treasury which made it im- Sir Geoffrey spoke of Mr. Tar harder and divert 'attention a ‘ Necessarily, there is a very high ; that there was no 

_ „ __ possible for him to tell us Healey’s Marxist past — he was from the really essential policies, level of investment overseas. But > - • .. requirement on the mi 

SAlhv pnalriplfl anything further." once a member of the Com- The present policy was causing wc ought to make certain that it /klm . I ^v-t-4-5 consult about such appo 

OCIU^ LUAU 1 C 1 U sir Geoffrey tangled with munist Party— and suggested that distortion and damage and it j s profitable investment and that l||| irll KS llT I jfcfTl and that nn other ohjec 

„Afc rrn oIiaq/ 1 Labour Left-wingers and there sometimes Hr. Healey's conver- was going to be .difficult for the profits arc remitted back as far ”-*• . been lodged about M . 

UtlJ) 'were angry scenes when he sug- sion seemed “only skin deep." Government to /emerge from it as possible after the investment w «? ha “. been represe 

. gested that some of them This prompted Mr. Mendelsnn next snmiuetf "DifferenOals takes place.” he added BV ^ v 4. l » e ? elnwpin ru Wnr ^ 

By Roy Hodson "wanted to'go bevond the Iron to comment: “No one is safe will he burati/ig to resume their — BY David CHURCHILL, LABOUR STAFF CiTB for more than lo 

^ _ .. Curtain" for an economic from your smears." nonna I pattern,” he said. There Pfnt|fc His appointment a? 

THE re con tly-dts covered Selby tem sir Geoffrey said Mr. Healey was "a nightmare legacy of A CONSERVATIVE Central Office Delegates will be hold that £bi'*rman was made 

coalfield in Yorkshire is to Mr . Eric Heffer I Ub.. Walton) had talked or- the divisions in resentment crying out fenrebef." On domestic Investment; he plans to give abmrt 70 trade Left S militants “ pack " Mauri V* ? Vacmillon. -1 

become one of the world s demanded ^ Sir Geoffrey with- the Tory ranks hut the Labour Sir Geoffrey added: "The price sa | d it was true that the Govern- Sniooiste a crash wurse early meetliw by spreading Sir Employment S 

m 81 ’ “Vu a JS?j2 draw lhe wommu which he party was increasingly becoming so far paid for this policy has ment ahd its predecessors had next month in tricks used by supporSrs round the halt to give in x ; fl7 \. & w . ■- 

t400m., Mr. Anthony Wedgwood described as a “smear." .two parties. - • been, loo high. ... found that .giving additional extreme ' Left - wingers- to the^impression of widespread Kemp, is ho is B 

Benn. Energy Secretary', told. Mr . Jatu^ Mendelson (Ub^ Mr. Healey said that ho would 'Government spending v bad allowances ’ had not encouraged dominate ' union "ranch support a*- well as wS‘ “ like i y to ™k "lore tfc 
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the Commons yesterday. Peni stone)* repeatedly . chat- -never be able tn carry with him rtnxained too high, taxation had investment to the degree that meeting ■ “ *' which-mUitaiits can influence 01 i^° 3 ^ ek w 2Ej* 

Selby, one of the richest coal- lenged Sir'' Geoffrey, and the the half of the Labour Party remained at an intolerable&evel, was expected.'; The National Delegates- to the week-end unioV Sections. which would pay W.W 

fields discovered in Britain, may clash intensified amid shouts of dedicated to th e overthrow and price and dividend contrtl- had Enterprise Board was trying to course V confererree " The ^ouree wili be a 'com- fo I a ^ ve ^ ay WM K' J*S 

eventually be. followed by “Dirty coward" and "yellow destruction of the mixed been maintained w th^jgdue help by the schemes ’itwas at ^ilSnYorka iSfll bin^xTShniqu^uged bV £ th t pr J lew W 

another new coalfield in coward." Jr. economy. --rigidity, and a whole -%ft of producing. . h? «55rJ«Pdh! Mr’ in S' pJE? lSSSects ft?weir % e^ain- petei * bo ?P«Sb develop 

Nottinghamshire which the NCB Sir. Brian Scdgemore- l Lab.. But Sir Geoffrey said he wgs unwanted legislation bad-;. been The Government was' very con, 'stoSw%SS MmtaS’ ing &p^stariitory requirements p0ratM0 ^ ' 
has found. Luton Wert); told Sir Geoffrey encouraged that the Chancellor thrust through ParliamcrQ^ cerned to ensure that adequate S^J2S* rfWlrim fflSw for |Mh' unioia” Mr Bowls • ’ - , 

r,owmmmt financial nnnrnval * • ........ , • - nmfitahiiltw ...a_ ““ wen -u -ur. uim mwumw, ■ .... ... -V 


Government financial approval 
for Selhy means that the National 
Coal Board can begin to build a 
modern mine complex with five 
pairs of shafts. • 

It is estimated that then: are 
at least 400m. tonnes of recover- 
able coal, giving the pit a life of 
sonic 40 years at an annual pro- 
duction of 10m. tonnes. The total 
labour force will be about 4,000. 
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hostages safe 


chairman of' the Advisory Con- sa i5; ' . •. , 

maintained. This vas essential if -njaHon and Arbitration These week-end courses are 
we were to succeed. ° Aroitranon aIg0 ^^nded to p^de ^ 

Mr. Ere Heffer f Lab,. fWalton) . ^ Tori.ea : with a "feed-back” o£ 

asked what specific steps would 1 ^_..?^ 3 3 * rva ^ r e grassroots Qplnipn on Cohserva- 

be taken if the companies ,? uarters .„ Y^ terda y». Mr - tive'policies towards unions. ' . 
receiving investment relief did Mortu je r wilj stay on safe ghe issue will be hovit far the 
-not actually Invest. ' . * *T 01 l K? A 2 1 °T on - L Tories should’ become involved 

.. Mr. Callaghan agreed that this °f AGAS in settiing industrial i n supporting moderate candi- 
was an important question on But pJ* httendancq dates in union elections, after. - 

j whiidi he would be seeking the at “* e Tory meeting .could lead theU 'controversy earlier this - 
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Selby is expected to he achiev- ^ . - ... „-„- v . . advice of’the CBL at the NEDC 10 some. trad®- unions -question- vear^.- whbn* lists -of- moderates By Our Labour Staff | 

ing full, production about tune THE PRIM? MINISTER v erter- Entebbe. ;■ • Mr. Callaghan said that as?rae meeting.' Lord Wafkinson. pre- ACAS' Wifependence. were" published by ■ Central thf ranwin 

years from now. Bytbatume.it day expressed the " full delight Mr. Kenneth Baker <C., SL went on. there would : be sident. had already made it clear Mr. John Bowls, head of the Office. 1 d ^ clin 1 

is expected that the Central Elec- and appreciation” nf the Com- Maryiebone) said that the Israeli consequences that had not, yet that the CBI wanted to encour- Conservative Trade Union De- Delegates to the first course ? f s ‘ erl,n ? “* 

tricity Generating Board will mons at the release of Israeli Government’s action over the been foreseen. We dtould age member companies to under- partment, explained yesterday have been chosen bv local con-^ ^ v atue or seafarers earnm 
have built a second 2,000 mega- hostages from Entebbe Airport, week-end' had sought to establish reserve judgment on tius While take a higher level of invest- that the course would be the stituency associations, who have i?T oa ?. - y one - Ul 4 rd ' S 
watt power station on top of the But he wenr on to warn htat the primacy of the rule of law expressing our full delight, and ment. firs t of many io various parts of also paid P3rt of their fees hut Eric Nevin, general seer 
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coalfield and rtlongside the exist- Parliament should not embroil over a political movement that appreciation at the fact j that jf did no{ succeed jj r the eountiy to give Tory trade later courses may be opened to Si£ Merchant Navy and 
ingDrax station. itself any further in the issue at sought to obtain Its ends through many hostages’ lives were saved Callaghan said, then the Govern- unionists guidance in rimning rank-and-file Tory trade union- 0fficerB Association. 

The whole investment will add present. “ murder and piracy.” and the ^ hijacking attempt df the raent would havfi t . f union affairs. ists. " Mr. Nevin, writing 

up id a power generation complex Mr. Callaghan made the com- Mr. Callaghan welcomed the teironste, which we aU djplore mome nt.- He could not forecast ' union journal, larnen 

providing a per cent, of all ments after hearing praise from fact that the hostages’ lives had and eondemo. failed. j , what would haDoen. .a , , failure of the new pay 
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on ing attempt had failed. “But I IT u 

“~1 do not think it is necessary to ?. , f es d i n *f ?hh?k® th? 
embroil ourselves any further 1 n £ l 
than that at present " “ occasion he should be publicly 

than that at present. rebuked Dora this Despafth Box 

■v JWInston Churchill <C. or th e Comraons." T 

I p^etfoni) urged him to tell the Uteri the Speaker. Mr.JGeorge 
U.N. Secretary General that Thomas, rejected an apmjcation 
most people in this country he- by Mr. Hugh Fraser (C. Stafford 
lieved that the Israelis, by their and Stone) for an ernlrgency 
daring and courageous action, debate on the Entebbe affair, 
j had contributed more tn the Mr. Fraser said Itfpf were 
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union journal, larnen 
failure of the new pay 
take account of this . 
which, he says, has. driv 
chant navy officers to \ 
foreign flag-ships "an 
make a lesser contribution 
solving of Britain’s, probl 
“The present pay gu 
for .1976-77 do not ma 
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said Mr. Fraser. 


The closing d^tc tor o uisignnwnt of property 
to the next specialised series of Islamic Sales is 
- 1st September, 1976- 

These sales will include Islamic antiquities, 

metalwork, ceramics, cnarficls, anus and .irmour, 
Orienral manuscripts, miniatures, carpets, textiles, 
lacquer and European paintings, drawings, prims, 
photographs and books on Islamic subjects. 

Sotheby’s Islamic Week of five sales from 
12th to 14th April, totalled more than £1,300,000 


Enquiries should be nude to Andrew 1 'csiing toe 
Pain tines and lames Miller for Prints. 
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most peopiem this country he- by Mr. Hugh Fraser (Oftafford Apt fPlTirm ^ NATIONAL UNION, of work&Hiirector ndtmnations to' .SE?i“ U u.“ compensatkm. 
lieved that the Israelis, by their an d Stone) for an etnSrgency n. 111 Blastfurnacemen. committed itself come? from ike TUC Steel Com- uTL.,tL ?•". ! 

1 daring and courageous action, debate on the Entebbe affair. r - 7 i\/c-oxt».c'Ni-r. , al lts conference at Llandudno mittetU ~ ' most people. _ 

had contributed more tn the Mr. Fraser said IVfrt were JrrJ?., „ „ MENT will be yesterday tfi 50-50. trade union The • blafstfumacemen's union ai - ® affected h. 
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Mr. Callaghan replied that he who condoned terrorism and y**ta4asr. - Boards S Iona as indlvidu^ JOOS IOr 1ZU able element of unfaime* 
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General or socking to attempt to ihcse matters. lerrorisnUar from when the Prune Minister said pmnlnvpr inxereience D> The ■ T ^e association voted 

make him (Mr. Callaghan) de- being repressed. wilL increase,” last week that he was having a jP wou ij not ^ accen tibio in h°? acceptance of the £250 to 

-id h, f»., ssr 

. making it less restrictive or more 

Du Cann argues right .'2Srj-.- Ta Aid sought for annreiitices 
i to delend Lonrho . ' -sss-^ •••• 

T ,, NTr ,u.,-, * . 1 _ Mr. Callaghan: “ I did mean The Association n£ Professional, growing pites oF rubbish and. are Government to deal with rh 
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special significance to these ina nut of the report." conclusion that, although, on the provision of morfe full-time and °f Grain, Kent, - came jester-' called. off yesterday pendin 

^ ' Later, during brief Commons whole, 1 would have preferred diiy. release educational courses. da T wBen : a meelin 8 of between the British Stee 
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The U.K. remains a strong manufacturing centre, but competition 
is increasing, especially with the Japanese arrival on the market. The trading 
performance of the industry is patchy and although registrations this year will not be 
high, recovery should take place on the back of the car market revival. 
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lines, which pushed' output to 
record levels of well over 50.000 
units last year as The company 
shifted workers from cats to the 
adjacent Land Rover assembly. 
Both these companies have 
been able to take op the slack 
by pursuing export business, the 
Transit gradually building up' 
its penetration in Europe, and 
the land Rover making more 
and more headway . an third 
world markets. ; . 

In general terms, however, 
both car-derived vans and pick- 
■ rv j .. ups and the medium trucks 
eiTy Uortsworttl sector, of vehicles 'weighing up 
Industry Correspondent to 3.5 tons gross vehicle -weight 
DING TO some of the are suffering from the depressed 

estimates, commercial ma f kel rl V s year ‘ and 

manufacturers will be P lck .’ u P s business, having just 
manufacturers will be topped 1000 oo sales ;m 1972. 

/ Iv J. r r l v«r £, «ta slipped back to 72,000 in 1975, 
tely poor year in 19/6 ^ ^ ’ slighUy ^ 

spotting recoveri’ on the . , 8U6 “v. 

H f y e a r » although there are hopes 

or ei^ni ^ it has bottomed out and 

lore optimistic voices in will acHievc roughly the same 
lustrv who see markets IeveI 25 last year- The medium 
,,ft in T sector, which achieved about 
up m the^ latter part w QOO sales last’ year, could 
year; but by common be off by K SDOO 

. even if they do it will yeu. - 

w year for registrations, / . _ . . 

g three relatively poor Such reverses were inevrt- 

since the -peak 295,000 able against the background of 
itions recorded in the current business recession, 
in 1973. And van tnanu- The light commercial vehicle 
rs. like the rest of the industry is heavily geared 

y, have had to bear a towards the buoyancy of the 

if the difficulties. consumer trades, and it is a 

i» not to say that the feature of truck markets that 
van and light truck the recovery of consumption 
y is in deep depression, after a recession first feeds 
•f it are doing quite 5ati*> through into motor car buying 
y, mainly because of a and is then followed by olher 
into export markets, sectors. When those typfcin to 
. Ford’s Transit output move, and industry requires 
•ually gone up this year, more vehicles to more goads 
iis lactones are //n full around, and can afford, ‘o 
orkm::. Tiie same is true replace old ones. the. commercial 
band Rover production -vehicle manufacturers ? are 


about seven 
from now. There are 


dragged back up with the 
general trend. 

Despite the difficulties of the 
market,, however, there have 
been some interesting product 
developments over th£ last two 
years. The most mark ed inno- 
vation this year, has been the 
new Volkswagen LT truck, 
powered either by a petrol 
engine or a Perkins unit, and 
clearly designed to hit the top 
range of the Ford Transit and 
lhe same company's A series. 
In Germany it will also be a 
contestant for the market now 
dominated by the light trucks 
which Mercedes developed after 
the Takeover of Henschell- 
Hanumag had taken it into this 
sector of the market. 

Expansion 

The LT has sold quite well in 
Britain after a large-scale — and 
presumably quite expensive — 
expansion of its dealer network. 
There have been- some doubts 
as to whether its cab-over 
design, which means that the cab 
has to be lifted to service the 
engine, is the right approach for 
this market, however, and in 
Britain at present VW has a 
hard struggle with prices 
because of the high rating of the 
German mark. Hence in total its 
sales are slightly down this year 
— at 2.497 against 2.S26 — against 
the first five months of 1975. 

The most spectacular entry 
into the light commercial market 
has been . by Datsun, the 
Japanese manufacturer better 
known in the U.K. for its 
successful leadership of the car 
importer league. • Datsun. of 
course. its great Japanese 
rival Tnyota. is a very large-scale 
manufacturer . of commercial 


NEW -REGISTRATIONS OF NEW GOODS VEHICLES 
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Car derived ms 

Other goods vehicles 
up to 51 tows 
(includes Halit 4x4— 

Manufacturers 

and pldtnpa 

eg Land-Rover) 


January-May 

January-May 


1976 

1975 

1976 

1975 

BRITISH - 

Bedford 

5,293 

6,426 

5.656 

7.474 

- British Leylaud 

13.649 

15,745 

9.561 

9.SC7 

Chrysler 

— 

— 

2.229 

4.902 

Ford 

9,242 

6,991 

14.342 

17.648 

ERF 

— 

— 

— 

— 

Fodcu 

— 

— - 

— 

— 

Seddon Atkinson 

— 

— 

— 

— 

Others 

— 

10 

30 

34 

Total British 

28,184 

29,172 

31.818 

39.925 

IMPORTED 

DAF (Holland) 

_ 

22 

__ 


Chrysler (France) 

1.544 

2.711 

— 

— 

Citroen (France) 

26 

97 

— 

— 

Peugeot (France) 

— 

— 

93 

70 

Renault (France) 

648 

736 

— 

— 

MAN (FGR) 

— 

— 

— 

— 

Magirus Deutz (FGR) 

— . 

— 

— 

— 

Mercedes - Benz (FGR) 

— 


.482 

416 

Volkswagen (FGR) 

— 

— 

2,497 

2,826 

Flat (Italy) 

— 

— 

714 

807 

Datsun (Japan) 

1,347 

3 

— 

— 

Mazda (Japan) 

— 

— 

508 

609 

Toyota (Japan) 

' — ' 

— 

928 

1.396 

Moskvich (USSR) 

207 

278 

— 

— 

Scania (Sweden)- 

— 

— 

— 

— 

Volvo (Sweden) 

— 

— 

— 

— 

Others 

2 

6 

64 

58 

Total Imported 

3,774 

3,853 

5,286 

6.182 

GRAND TOTAL 

31.958 

33,025 

37.104 

4C.107 


vehicles, and because of the 
peculiarities or the Japanese 
road syslem. these tend to be 
concentrated in the lighter sec- 
tors: indeed, the Japanese do not 
make any really heavy .trucks 
like the Europeans. 


Given this strength, and the 
Japanese expertise in export 
markets, ii was probably only a 
matter of time before Datsun 
made ah attempt on Britain, and 
following the furore about its 
car imports ' last year, it 


evidently decided to switch 
tactics: this year, the company’s 
car sales have been held stea'dv, 
but at the same time its pickup 
registrations have gone from 
three in the first five months of 
1975 to J.347 this year. 

On a world scale it is true to 
say ' that . the Japanese com- 
panies to-day dominate pickup 
manufacturing, once quite a 
strong feature of the European 
industry. Where the Japanese 
have scored most is in the U.S., 
a large market for these open 
rugged vehicles, which are often 
used for holidaymaking in more 
inaccessible terrain. Datsun has 
also shown itself to he 
extremely deft in exploiting the 
market in the Middle East, 
where pickups arc nuw used 
very much as traditional all- 
purpose beasts of burden. No- 
madic tribes are even said to 
transport their . camps -and 
equipment by pickup to-day 
rather than the camel, and Dat- 
sun has certainly made a strong 
impact with the vehicle in 
Saudi Arabia. 

Within the U.K. Mazda and 
Toyota have also made some im- 
pression in light commercial 
vehicles, the latter being par- 
ticularly successful with its 
motor home van. But so far th.s 
year, they have suffered . from 
the downturn in the market and 
the recovering strength of the 
domestic British producers: 
Toyota, for example, has sold 
928 vehicles in the first five 
montlis of 1976 against 1,396 last 
year. 

The signs are that competition 
within the U.K. and Europe will 
iniensify in this sector of the 
market Alihuugh profit margins 
on light commercials are 
obviously much lower than on 


the prestige big trucks, these 
vehicles cover by far the largest 
sector of the market in terms of 
unit turnover, and in. recent 
years European manufacturers 
have been turning their altera- 
tion towards rationalising their 
product ranges. 

Ford has possibly made the 
running un a European scale. 
With the emergence of the 
Transit, in 1965. it developed 
a vehicle to underpin the whole 
of its commercial range, and by 
the flexible use of two wheel- 
bases and a variety of engines, 
managed lo extend the vehicle 
up to 3.5 tons gross vehicle 
weight, above which users have 
to have a special 'operators’ 
licence. This was followed by 
the A Series truck, which was 
basically an operation in “ niche- 
filling" spotting a gap in the 
market and providing a tailor- 
made product for it The point 
about the A series is that it 
covered the gap between 3.5 
tons gvw and 7.5 tons gvw, a 
small sector in terms of volume, 
but quite important since 7.5 
tons is the break point above 
which drivers must have a heavy 
goods licence. 


Strategy 


Above this Ford developed 
the “ D " Series truck which in 
a variety of configurations 
expands all the way up to 28 
tons, but in its lightest form 
can just be fitted in below the 
7.5 tun level. 

These vehicles have also 
given Ford. manufacturing 
almost entirely in Britain, a 
range with which to tackle 
Europe. Its strategy has heen 
CONTINUED 


to go in with the Transit to 
build up its commercial vehicle 
franchise, and gradually tag on 
its other products, and this has 
been achieved with some suc- 
cess. In Italy, for example, the 
diesel Transit now accounts for 
virtually a third of the market.* 

Ford’s technical approach has 
probably had much to -do with 
the penetration achieved by the 
Transit, a fast, lively vehicle 
which handles more like a car 
Than a truck and has been taken 
up particularly strongly by 
owner-drivers who spend a lot 
of their time in the van them- 
selves. Ford has also followed 
Lhe path of so-called *’ value 
engineering." producing cheap 
vehicles with no special claim 
to longevity. 

Mercedes, on the' olher hand, 
has followed the opposite 
course, as in its cars and' heavy 
trucks. It stresses the quality 
of its engineering and the 
durability of its products, and 
for this charges a premium 
price. In Germany this is a 
tactic that works: whether it 
will do so in Britain used to 
much * cheaper • commercial 
vehicles, and in markets like 
France that have strong local 
producers, remains to be seen. 

In overall range of product 
Britain continues lo be a strong 
manufacturing centre. Bedford, 
manufacturing the CF and 
heavier TK range van, has also 
had considerable ■ success in 
Europe — General Motors’ Ger- 
man subsidiary, Opel, dues not 
manufacture commercial vehic- 
les. leaving the field in Bedford 
and Chrysler’s PB van which 
has sold steadily. Chrysler is 
also planning a new walkthrough 
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Born in 1899, Fiat built their first 
truck just 4 years later: 

In 1925, the world’s first motorway 
opened on their home ground. In Italy. 
This meant that Fiat had a perfect 


testing ground for their early trucks. 

So you see every new Fiat truck is 
the result of years of road experience. 
Millions of miles. 

Maybe it’s one of the reasons why 


Fiat is so popular in the EEC. 
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RATIONALISATION VSED to 
bo the vogue word in ibe car 
industry-, buL m the Iasi few 
years it has also come to be 
applied increasingly 10 the com* 
mereial vehicle market as well. 
Within the space of about 24 
months two significant mile- 
stones have been passed, with 
the emergence of Iveeo. the 
truck group put together by Fiat 
m Italy. France and Germany, 
awl the Club , of Ten with its 
design for a light truck shared 
between Volvo. DAF. Sariem 
and KHD. Both or these devel- 
opments are signs of the com- 
petitive pressures building up 
in the market place as Europe 
gradually becomes more 
homogenous in its buying tastes; 
and in., the field of iigh trucks 
they 'will inevitably bring more 
standardisation to a sector of 
the commercial vehicle industry 
which still seems. highly local- 
ised in design influence.. 

• The Club of TeB. project, for 
Example, has produced a com- 
mon design for the companies 
in the four countries involved. 
There is the option, of course, 
of local component options, 
Volvo, for example. choosing to 
u.-e a Perkin* engine: but -most 
of the major parts. like cab 
panel*, are made centrally. 
Again, in the case of Fiat, one 
of the objectives of the creation 
of Ivpco was to produce a more 
streamlined design and engineer- 
ing business across Europe, 
with Italy becoming the centre 
for heavy trucks and France 
most likely concentrating on the 
lighter end of the range. 

Further important develop- 
ments can be expected' within 
the next 12 months. In Ger- 
many, for example, there is a 
high probability that . Volks- 
wagen. having launched its LT 
vehicle in the 2.9 to 3.8 ton 


gross vehicle weight category 
will enter the next weight range 
up as well through a joint 
development with MAN. "The 
two companies already have 
loose commercial links, and if 
the project gets off the ground 
they will probably share design 
and development, with VW 
looking after* the rah. and MAN 
the engine; manufacturing 
might then be linked on the 
same basis. *V 

Even more interesting are the 
talk.* now going on in Poland 

between General Motors and the 
Polish truck authorities for the 
creation of a new light com- 
mercial vehicle factory. The 
negotiations have. been 
extremely protracted, partly 
because both sides are tough 
bargainers, and partly because 
CM is insisting on retaining a 
long-term interest in the pro- 
ject: its chairman. Mr. Pete 
Estes, said recently in London 
that GM will simply not. enter 
into a tfL-h no logical deal- in 
-Eastern Europe- without some 
continuing financial stake. But 
if the deal comes off— and it 
could be. signed within a matter 
of weeks — it would almost 
certainly mean substantial 
orders for Bpdford. the flM sub- 
sidiary in Britain which has had 
a team working on the project. 


Position 


What the Pules eventually 
want is a light, truck in the 
range above. 3.5 tons gross 
vehicle weight This is a sector 
of the market which Bedford 
itself wants to tackle having 
established an extremely* strong 
position in the U.K. with its 
range of heavier vehicles, which 
it is now selling in increasing 
■numbers on the Continent. Thus 
there is an opportunity for a 
co-operative type of trade-off. 


with the Poles building a plant 
and making a product to a Bed- 
ford design; and the British for 
American) company then using 
the Polish plant as a supply base 
for sales of the vehicle in 
Western Europe: GM would 
thus have a long-term market- 
ing interest in the new vehicle, 
and also' get a product that fills 
a gap in its range. ■ , 

Deals af. this kind with 
‘Eastern Europe are relatively 
new Jjut becoming more and 
more significant for both com- 
mercial behieles and cars. For 
example, in Britain this year 
year the MAN distribution 
organisation has started to im- 
port Roman 16 ton trucks from 
Romania in otder to get a pric- 
ing edge that would not be pos- 
sible with vehicles rfom West 
Germany. The Roman vehicle, 
is a MAN design and virtually 
identical in appearance. 

Within Western Europe it- 
self. however, the international 
sales drive is developing more 
and more force as the large 
truck companies move across 
their national boundaries 
with distribution and service 
networks. The spur to do this 
came from the heavy end of the 
truck business as international 
haulage spread across Europe 
to replace the traditional forms 
of shipment. To stay in this 
business manufacturers have 
had to build up strong dealer- 
ship and s n r , *'" ,n "■'tv'- 1 - ' c'-o**- 
sas: and having done that it Is 
Inevitable that uio.tr ui men* 
lighter products should be 
pushed through these distribu- 
tion systems. 

A significant case in -Britain 
is Mercedes-Benz. which has 
spent a lot of money An the U.K. 
in the past three years trying to 
establish a base for its heavy 
truck sales. The company is 
now also placing increasing 


weight on 4ts lighter range of 
Dusseldorf Transporter- vehicles, 
which compete -m the 3.4 to 6.4 
tons GVW range'.' As with its 
heavier conunercuaj vehicles. 
Mercedes will try. to sell these 
ai premium prices on the basis 
that they are high quality 
machines with' longer built-in 
durability. 

Volkswagen, -on the other 
hand, has approached from tile 
other direction, ; building its 
light truck range on to its car 
activities. For imgny years ; the 
base for this 'business has been 
the rear-engined VW vehicle 
that has been particuteriy strong 
in the motor home bus mess. But 
with the new LT truck. VW is 

expanding its appeal up the 
weight range and using a diesel 
engine (made by Perkins) for 
the first time. - 

Excursion 

British companies, par- 
ticularly Ford, are -themselves 
developing as a supply base for 
the rest of .Europe m this 
category of vehicles. Ford 
really began its. excursion onto 
the Continent with the Transit, 
made in Genkl Belgium, using 
British engines, but .mow sup- 
plied from its ' Southampton 
factory as well. As in Britain 
the Transit’s qualities as a 
nippy versatile vehicle have 
proved a strong sales factor, 
and it has made some significant 
gains; in .Italy, for •_ example. 
Ford claims to eavq ..about a 
third of the Transit-type market, 
a surprising achievement given 
that the company has made 
very little penetration with- its 
cars there.’ ' - ' • . •" 

This year, too^'Fordjbas built 
300 more of its D-Senes.models 
Cor Europe than m- the same, 
part of 3975. bringing; it* total 
exports over , 4.000, and the 


A Series has doubled production 
(to well over 7,000 units)' fol- 
lowing its introduction to Euro- 
pean markets. Overall, Ford 
has stepped up- its commercial 
vehicle exports by about 30 per 
mil this year, including units 
sent overseas in kit. form. 

Ford's example is being 
followed in Europe by British 
Leyiand, already established in 
one or two markets, but now 
attempting to extend its com-, 
mereial vehicle penetration in 
line with the Ryder Report 
recommendations. Leyiand will 
probably attempt to forge 
ahead in the EEC by concentrat- 
ing on Its lighter vehicles until 
its new range of heavy trucks 
is complete: the Sberpa van, for 
example, presumably ba's poten- 
tial in much. the', same way as 
the. Transit’ 

At the same time Bedford, 
Britain's biggest . exporter of 
heavier commercial vehicles, 
has established its position as 
the centre : of General Motors' 
commercial vehicle 'activities In 
Europe, and is. gradually re- 
organising its sales and market- 
ing arm to give the British 
company greater control over 
the push into Europe. • 

. .With the Bedford CF. the 
Ford Transit and A series, and 
the Leyiand Sherpa. EA and FG 
vans, Britain has a wide range 
of competitors- at the light end 
of the market. By to-day's 
European standards they are 
also cheap*-, British vehicles are 
reckohed-ta have about a 10 per 
cent advantage ln : Europe/ and; 
the currency situation should 
retain that edge for some time 
to come. This being so . there, 
are . plenty .of .opportunities 
abroad* for British manufac- 
turers; and the evidence from 
increasing export production is 
that this chance is being seized. 

Terry Dodsworth 
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*.’ Two of the popular light' vans. - The CommerPB 2500 van (above) and the 
■” - Transit. 
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After many years of research Volkswagen are 
1 proud -io intrcdoc»-<iKri^^ in 

•^jahtirucIccfeagB. 

and 

i h &c»fcriory vetsbc&you-see below merely hint at* 

; f kyviiptnhiiH y 

first of oH;- f boon«g i n three nominal payloads 
CF28, T^tor&iDVJIr l^Stons. AncMT 35, 

«2dORS> 

SecpndljfeboBld youdeadeon the IT 35, you 
haw<rchoks of. wheelbase; whichever you choose, 
the forward control design giyas optimum body 
iBn^srangmgframlO'iolS! ’ 


Eiihera 2 litre Audi overload cam, or a 2.7 Hire 
Parkins diesel. Both are up-front and’ water-coded. 

Whatever the innovations,. though, we re as 
loyal foeconomy and rel iabil it)' as we’ve always been. 

For example, LT is very competitively priced, 
trawls a profit-conscious 21.9* , m.p.g. f and will cover 
1 0,000 mi les between major services. 

O-T economic standards satisfied, we went to 
work on the cob. 

With the help of n computer we developed a 
universal driving position. So whatever shape or sice 
you are, you'll find it unusually comfortable.- 

. Not only that, it 's exceptionally quiet. 

"As for visibility, the view through 22 sq. ft. of 
window glass can only be described as panoramic 

Why nor take ja test drive.ar cue o( pur 100 


• l • 

specialist truck dealers. ' - ' 

Thgjrcan tell you more about the range, and 
about th^tvyelve carefully selected- body builders 
we ve appointed. 

Or post the coupon today and we'll send you* 
the full stttfy) 
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THE LAURELS — and the 
profits— in the world pickup 
market have been unquestion- 
ably captured by tlie Japanese 
manufacturers in recent years. 
Why this should have happened 
Is. not exactly dear, since many 
European producers have been 
established for a long time in 
markets' sui^'.as.. the _U-S. and 
South Africa where sales Tiave 
been’ strong. ’ . T " T; 

I— But the Japan&e strategy has 
been wet! worked out * Front 
their’ large bases in the U.S.. 
where pickup demand is strong, 
sales have -'swiftly- been ex- 
tended into other markets, 
spreading to . Indonesia. South 
Africa. Australia and now in 
the last two years or so into the 
Gulf states and Europe. 

• In -the connected market for 
JJeaxici JKOEkfeprse vehicles like 
JflrC^atdltdVBr:: tlie contest is 
fiercer. Profit" margins are much 
higher in this, sector, and not to 
be relinquished- easily. Techno- 
logical factors play a larger 
part, with the Land Rover still 
maintaining'.' a' lead, over its 
rivals. But there is no doubt 
that here., too. the Japanese 
have proved- doughty competi- 
tors. The Toyota Land Cruiser, 
sold like the Land Rover 
throughout the world (North 
Korea is the only country which 
Land Rover claims not to have 
penetrated so far) is now pro- 
duced at, the rate of about 
100.000- -units a year.; as against 
the Land Rover's 55.000: and 
the 4eepr one of- the products 
of American Motors, probably 
has a top capacity* output of 
about 120,000 units a year. 

Feature 

The market for pickups and 
small *vans has fallen in Britain 
this year. As a whole it has 
gone down from 33.025 sales in 
the first five months of last year 
to 31,958 in 1976. Land Rover 
sales. have dropped over five 
months from- abeut -4,500 units 
last year to 3,700. ... Toyota, 
which only began importing the 
Land Cruiser a year ago has 
sold about 130 vehicles. 

The* outstanding feature of 
the car derived van and pickup 
sector of the market this- year 
has. in fact, been provided by 
Datsun, which after a brief test 
marketing 'period in the latter 
part of last* year launched its 
pickup in the U.K. in January. 
Since then Datsun’s sales have 
shot up to 1.347 units in the 
first five months, some compen- 
sation, perhaps, for the slight 
fall . in its. car'- registrations 
■which have dropped back since 
its. decision to impose volun- 
tary restraint . on . sale* in 
Br taiii : following the- row nver 
Japanese imports last. year.. . 

■The only- other -significant 
importer, in. the light vaii and 
pickup- - -field ? are - Chrysler 
France tSiro cat. Renault and 
Moskvicb, the Soviet distribu- 


tor. Bui all of these have taken 
something of a knock this year. 
Si mea sales were down from 
2.711 to 1.544 over the' five 
months, Renault's from 736 to 
64S, and Moskvich's from 27S 
to 207; 

Much of the lost business 
must, in fact, have gone to Ford. 
Although the total market is 
only down about 3 per cent. 
— from' 33,000 units in. 1975 to 
31,950 in the; last five months — 
Ford sales have risen dramatic- 
ally from 6.990 to 9.240. Pan of 
this "must be . attributed _lo the 
difficult patch 1 Ford went 
through .last year when it intro- 
duced the new Escort Car ind 
van. .but the company seems '.to 
have gained both at the expense 
of domestic arkf imparting. manu- 
facturers. Bedford ' sales 'fell 
front 6,426 to 5,293. and . BL's 
froib_l 5,745 to 13.849. 

The 4x4 business in which 
the Land Rover competes is 
much more international in out- 
look. Whereas- car-derived van 
and pickup sales take their lead 
basically from car sales, and are 
therefore dominated by home 
producers-, 4x4 manufacturers 
have bad to go into exports to 
achieve volume. Something like 
75 per cent of all Land Rovers, 
for. example, are sold ovrn-eas. 
During the last two. or- fh:ee 
years, this, international market 
has teen., extremely .healthy, 
buoyed * up by .the commodity 
boom of 1973/74- and the escalat- 
ing oii pjices which generated 
the funds for" some developing 
countries to go '.put. and buy 
'equipment. ; * *. 

Workhorse vehicles like the 
Land-_ Rover always t tend to 
benefit from such swings in the 
iuterusdoual market .because 
they..- are perceived ns basic 
pieces- of- equipment which -ire 
essential for* opening up new 
-developments and : improving 
communications .. in rugged 
countryside. 

In recent -years the Land 
Rover has had to face increasing 
competition from several 
quarters, and there is no doubt 
that rival manufacturers are ex- 
tremely .serious in .their 
attempts to get a share »>f what 
has< been a very lucrative 
market. Both the American . 
Motors -Jeep', and - the Toyota 
Land Critiser are now well 
ahead of the . Land Rover .in 
annual worldwide -sales, and 
more .. competition, is ■, coming 
from the Romanian-made ARO 
Land'- Car* a military-designed 
vehicle which has.. been, adapted 
for 'inore general purposes; 

There .is also . a: plan at Mer- 
cedes . to launch . a -similar 
vehicle., \i said- to. .be somewhat 
more • sophisticated than the 
Land* Rover. To compete with 
iheisejinew-; products.-. Leyiand 
itself* is- believed 10 . hare plans 
under discussion ' • to. expand 
Land Rover ^production at its- 
Solihull site where space has 
i i 


been released by drop 
old 3.5 Rover with the 
the new Rover 350U. 

There art- doubts, o 
that the market is big e 
accommodate all the 
that have come on ai 
recent years and also 
pansion from the es 
producers. Clearly ‘pri 
margins— might have 
dropped. But so far tl 
been little evidence of a 
ing demand on world 
for 4 x 4s despite the r 

Opportunity 

Leyiand is in the po 
having a whole new 
opening up tor itself 
Middle East. Since the A 
eott regulations were 
against the company twe 
ago. it has become cl< 
there is still plenty of 
to be had in this regior 
Arab states have of co 
ways taken the Land R 
military purposes desi 
embargo, and in these c 
there is considerable • 
demand from custome 
know the vehicle's virn 
" At the same time t 
clearly an opportunity f 
military contracts will 
states, who find the vehik 
, for desert and semi-des 
rain. -And Saudi Arabia 
has rigidly applied the 
and . provided a great 
-business .for the Land 1 
is obviously . a market 
tackling. 

In future ir is likely 
greater proportion of 4x* 
facturing will be done o 
from - “knock-down ■' kits 
land already has a nun 
satellite plants around tb 
working dn this basis, e 
Japanese- are well, aware 
pressures' to do the sat 

Overseas KD assemb 
developed quickly over t 
few years as developing 
tries try, to use car anc 
plants as central mech 
for training workers in. 
trial skills. Truck plant 
this goes for Land RoVeis 
are ideal’ for This, becai 
end product is a vehicle 
Is needed for productive 
opment while the assemb 
cess tends to be simple 
for. cars: The future d* 
meat of this market, the 
will- closely huge on the ; 
of the. developing countri 
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LOOM that settled over can now do no better than Share 
Uders of motor homes first place with Ford, both tak- 
ir as sales declined by. ing 23 per cent of the. market 
ban 35 per cent com- Bedford with 14 *per cent has 
rith 1974 is now finally also " succeeded in pushing 
to .lift with the market Toyota into fdurilr place with 
ig to a rather 'more 13 per cent 
pattern. - The sales of Most maniifac^rer's 'feel that 
homes in Britain will registration figures for. motor 
v reach the bottom of homes are underatated, often by 
line this year, reaching as much as ttfpec c^ht^biecause 
! of about 5,000 against retailers are in- some’ cases' 1 faii- 
5,500 last year. But If ing to mark registration, forms 
al is achieved .it will be with- sufficient details, when the 
the industry's -most "motor; home is sold. The 
tic predictions in the Society of Motor Manufacturers 
ays of 1975 -and will and Traders is now .lobbying 
e beginning of a. .resil : manufacturers 'and dealers to 
rather than a .further tighten up. this procedure. 
•id.'step.V v . . One of 'the. major changes 

recessieu -tightened in that motor bomest axe .under- 
fine of tte.nrain. ^aing^as cohSnner tastes alter, 
be^ba iHjjr ■ affected- was-, is : that ; coadfcbiiRt . models are 
isofie 7 Induatcyi. L^wQCJh ' now. gathering popularity' - at the 
spending power' fajlingj e^pens^ of the .conversions. The 
the decision to” Jay out" former, •«, ^traditionatiy-'. ; much 
t £3,000 and £6,000 on. more expensive,, have: a special 
ised home was not one body built on to the manufac- 
ken lightly. As inflation taler's chassis, as against the 
lO rates between 25 and latter which is a converted van. 

cent, the price of a .According to Mr. Iain Mac- 
lome shot up dramatic- Pherson, managing director of 
d petrol price increases Cl Autobomes, the largest motor 
?n the threat of rationy home. manufactiirer^in- .Bri tain, 
two-tier pricing further one in every five motor ycara- 
nded the problems. . ' vans' Is now -coachbnilL This 
current 20 per cent, share of 
the market has doubled, in the 
i a t trio last .three years; and is yet 

e heady days before' another by-product of: rapidly 
;d car tax sa3es bf -motor --rising Inflation' latest Four 
la- 1972 reached a. peak " years ago the p^ce: differential 
■^80 vehicles, v^rut the' between a conversion -and a 
iimir olXynr roach- built vehicle' .-misfit -have 


high prices being demanded in 
a successful market . Dealers 
feel that the good mouths .for 
trading will probably last well 
into the end of August and the 
optimists expect the market to 
hold up until the end of- .Sep- 
tember. 

With devaluation making’ the 
foreign holiday an ever, more 
expensive proposition, more 
people are turning back -to -the 
motorised caravan' The most 
marked demand is coming from 
many hire companies whp are 
finding it difficult to meet 
requirements with the rise in 
numbers of people' liking for 
a motor home , as the most 
economical _way ■ of taking a 
touring holiday iuBritaih. Much 
of litis -demand is coining from 
foreign tourists. ■ 

For- the motor home manufac- 
turers that survived the reces- 
sion — and ' several -on the 
periphery did not— the future 
prospects must now look far 
more encouraging. & Auto- 
homes for instance, part of 
Caravan International, is now 
looking to_ future investment 
again after a period of retrench- 
ment and re-organisation. It 
sees a particularly bright pros- 
pect in the export field, where it 
has been working hard to build 
up business. About one third 


of production is now going 
abroad. So successful has the 
export push been that in one 
recent four-month period 
exports were 70 per cent, up on 
the same period last year. 

Next year it expects improve- 
ments In both the export and 
the domestic markets and the 
company is already quoting 
December delivery dates to 
dealers and importers for cer- 
tain models. 

The motor home market has 
always had a rather cyclical 
pattern with buyers appearing 
most keen in the spring and 
summer months. But in recent 
years there have been several 
artificial booms caused by 
Government action in the taxa- 
tion field.- The rush to buy 
before the introduction of car 
tax in 1975, caused most dealers 
to sell out, but was followed by 
a desperate lull as the reces- 
sion deepened. Imminent price 
rises from the manufacturers 
have caused similar artificial 
movements in the market, but 
now with apparent, public 
acceptance of higher petrol 
prices and the help received in 
the last Budget in the form of 
HP relaxations motor home 
builders seem set for a period 
of gradual sustained recovery. 

Mr. Rory O’Connor, Leyland 


Cars' Light Commercial 
Vehicles Sales Manager, thinks 
that -the industry over-reacted 
after the boom at the beginning 
of the 1970s, which meant they 
were hit particularly hard in 
the recession. "Growth will 
never be so fast again,” he says, 
‘‘and we will not see such mas- 
sive peaks and troughs in the 
Industry." He predicts rather a 
steady growth rate with an 
annual throughput of about 
9,000 vehicles by the end .of the 
decade. 

For five or six years British 
Leyland was not very active in 
the motor homes industry, but 
the arrival of the Sherpa van 
has changed that Disregarding 
the 10 per cent distortion of 
registration figures, Mr. 
O’Connor says that last year BL 
provided more than 500 Sherpas 
for conversion and this year he 
is hoping for about 1,000. The 
Sherpa will be the base vehicle 
for an assault on the European 
market which BL hopes to 
mount next year. It is now be- 
ginning to gain far greater 
acceptance from the caravan- 
ning public, particularly in such 
refined,- high-quality conversions 
as those carried out by the 
Broadway, Worcestershire firm, 
Auto-Sleeper. . . 

Kevin Done 
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The Leylatid Auto-Sleeper. 
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S; Sction of new taxes along coach-built vehicle .-aught have 
2T2ghter credit and' higher been about £500, ' wltteihe' coh- 
5J2; charges ' have caused version costing- £1500 against 
SrS.uns to plummet , VAT £2,000 for Its .mare expensive 
~**» r cent.- and car tax at -stable-mate. The price - difFer- 
'cent' still stand, "but the- ential has more or fesr been 
.. .udget did have- some’ maintained, bjut with rapid price 
‘ or motor home manu- increases it is now. a Very much 
; in that it lifted, all smaller consideration nea per- 
tm hire -j3iirchaBe. - : * cphtage. of. the total oast .of say 
ctice" most finance com* £3.700' again • 

are now setting their -'1tr.>'MaePhei*0s# -«»ys that 
’strictiuns. but in place customers are becoming, much 
old Government regulg- more sophisticated and the 
which stipulated a one motor home is ddw appealing 
epasii with 24 months to to the advertising _ man s AB 
j.stnmers are now likely market far more Jan before, 
life red terms of a 20 per The market has changed con- 
iepusit with three. . years ^derabiy from the days when 
The hire purchase reW there was no VAT, no car tax 
r has helped to boost 
Id, but signs of recovery.,^ ^ 

V already apparent before tte Ppnad m -people ■ 

ru Budget. The Ford Travel Home, for 

o. the effects of the j ostance onG „£ Q Autohpmes 
i.m, however, has been most mo6e]s , inck d_es 

* ru?? cnns-ume^ demand to such standard fittings as lift ait 
| un extent, vnth ford, for tentral heating, double glazing. 
m, Je. clainung^that one of hot shower, flush toilet a two 
.■asons for their recent cubic feet* fridge and freezer, 
*d market share is that an oven cooker and two fuU- 
lal customers are now S fc e double beds, the whole 
easily able to afford their package coming in at £6,000. 
ts, which generally have Just to illustrate how far up- 
?r chassis, but are more market the motor home busi- 
ive than the major ness has gone. Cl Autohomes is 
ers. Ford feels that cus- now finding it impossible to 
are basing their judg- meet demand for this top of the 
not so much on the total range vehicle. 
i a vehicle, as on the 

□ repT^ts. Epend 0Mh Concentration 

share of the U.K market Along with the sophistication 
by home based manufac- has come a far greater concen- 
has improved in the first tration on style and design and 
lonths of 1976 to reach this led Cl Autobomes to 
■er cenL as against last employ the services of Danish- 
total of 37.4 per cent The American designer and lecturer, 
.t leader for many years, Carl Olsen, who has radically 
er, has been Volkswagen changed the appearance of the 
at one time claimed more coach-built motor home. The 
0 per cent of the British standing joke of the industry 
t -Most of the VW range is used to be that most motor 
ted by the Sidmouth- home users, as soon as they 
firm, Devon Conversions* parked in a lay-by on some 
er, the top of the range holiday road, would soon be 
the Continental, is built approached by trippers in 
'tphalia-Werke of Wieden- search of an ice cream cone, 
in West Germany. But But manufacturers now feel 
V grip an the market has that any resemblance between 
Jly been slipping month a motor home and an ice cream 
nth this year in line with van is purely incidentaL It has 
importers, as the fall in come of age as a proper leisure 
lue of sterling has pushed vehicle. 

■ir prices. Ford feels that the greater 

:he first five months of demand for sophistication has 
it has claimed . 26.5' per come from customers searching 
against a market share Cor more value for money. It’s 
»ar of 36.2 per cenL The no longer enough to be able to 
:hare of the' market that use the motor home just in the 
ope to importers so far main summer months. Custo- 
car is 57.3 per cent, as mere are looking for sufficient 
t 62.6 per cent', in the heating and insulation to be 
or last year. So far in able to ouse the motor home as a 
«AV’s major foreign com- holiday base throughout the 
r, Toyota, has taken 19.7 year, not only as a companion 
nt. of the market. Of the at the beach, but also beside a 
x manufacturers Ford has mist-shrouded loch in Novem- 
16.3 per cent, Bedford her, or for short week-end 
■ cent., Leyland 7 per cent breaks in the depths of winter, 
ommer 5 per cent. But if the market for new 

; treed towards the motor homes, is- only now start- 
1 manufacturers has ing to find its feet again, the 
ated. recently and. in the market for used vehicles is 
monthly figures for May approaching: boom proportions, 
long hold on the leader- There are plenty of keen-buyers 
ias slipped so fur that it around wiUing to .pay the quite 
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CONTINUED FROM PACE 2 


e to supplement its pre- Series. The FG, with its 
Commer, as part of the curiously designed doors that 
ament rescue scheme, swing flush with the. width of 
may - share some common the vehicle, is ideal for delivery 
moots with a vehicle to be work in narrow streets. But the 
by its parent-company in indications are that both these 
.S. '• V vehicles may get facelifts as the 

ish Leyland has also made Bathgate factory in Scotland, 
eback in the lighter end of where they are made, is 
arket with its Sherpa van; modernised, 
xed two years ago. Derived Among the imports. Fiat, with 
Marina mechanical . com- its new panel van and Mercedes 
ts, the Sherim has - pulled. with its transporter range have 
BI/s -shajp- of this -market, made the 'strongest impression. 
■ about lb perflent jasLyspar Again, these imports tend to 
-per present a^d: saffer from higher prices than 

fcd will probably i*oId Out their British equivalents. But 
J F that tile vehicle ; can help the event that manufacturers 
w j -drive ^seo Bpwpi^ H«h«r will be watching with the most 
wmgepIiOy^ny jWmufaxN interest next year is the expec- 
tha • ' ted launch of a new Mercedes 

and panel vain. This should create a 

” ~ C considerable:' competitive stir.. - 

'fcn-iw-i * ■ - 






Leyland Sherpa Crewbus 


Leyland Sherpa Delivery Van 


Leyland Sherpa Chassis Cab 




Leyland Sherpa Minibus 


LeylandSherpa Pick-up 


Leyland 7 cwt Standard -Van 1098a: 





Leyland 7 cwt De-luxe Van izy^cc 


Leyland 10 cwt De-luxe Van 127 see 


Leyland 10 cwt De-luxe Pick-up 1275 cc 
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Leyland 

Mini \ ton Delivery Van 848CC 


■ Leyland ; 

Mini Jton Pick-up 848CC 


Leyland 

Mini \ ton Delivery Van 998a: 


Leyland 

Mini ^ ton Pick-up 998a: 


No-one offers you more before you buy. 


Or after. 


Sherpa. 7/ 10 cwt. Mini These three 
names spell out the widest range of light 
commercial vehicles in Britain. 

And although they look different, 
they all have one thing in common. And 
that is the ability to carry more load, for 
less fuel, than most of their competitors. 
All three marques have proved their 
reliability in the best possible way - in 
actual working use over millions of miles. 

And we back that reliability with 
the most comprehensive 4-point after sales 
commitment ever offered on any range 
dfkghtO)mmercial vehicles: 



Every single one of our vehicles 
(even the approved specialist body 
conversions) comes with Supercover— 
whether you buy one. Or a thousand. 

With Supercovej; your vans come 
with all this:- .... 


1. A years free no-mileage limit warranty. 

2. A years free roadside assistance from . 
theAA. 

3. A years free Relay recovery service. 
(U.K. Mainland only.) 

4. A free 69-point pre-sale checkout before 
you take delivery. 

No other manufacturer offers more. 
Because no other manufecturer can 
equal our vehicles. 

Before you buy. Or after 



Leyland Cars <9 
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AS A RESULT OF improved around 95 per cent, are business investing in new vehicles them- creased competition .in future,* minimum but retaining suffi- . 
' demand for rental and leasing customers. • «»*•«*<: *h« «* »«toi cient caoacity to meet any con-. 


■ demand for rental and leasing customers. ■ selves. . the marketing* aspects of rental cient capacity to meet any con-. 

■* of- light commercial -vehicles Like the other major rental a comparative newcomer to has received increasing atten- tingendes, ■ 

'-“during the first six months of companies, Budget reports a the rental business, which has in tion by many companies Bud- The alternative to rental. 

- 'the year In particular, rental significant Improvement in the past been dominated by get for Gamble has cones* which offers similar advantages 

^•companies are generally ipereas- overall demand, running at companies such as Hertz, Avis. trat ■ . • nrti \ over the longer term, is leasing 

- ing their fleets which were about 10 per cent higher than and Godfrey-Davis, is British • * iea Plains attraenve w - contract hire Q ne of the 

- -allowed to run down consider- during the first part of last year. Road Services. Although BRS mes -‘ ■ major advantages of leasing Js 

ably during the worst of the The underlying reasons for this,; has concentrated on the heavier As in the casi* Of their car that vehicle operation can be 

. recession. apart from better business con- end of the market, its reputa- service, special rites have been regarded as a fixed cost over a 

The feeling of uncertainty ditions - are not totally clear, tion as an experienced transport provided j- or the ' commercial period of time, with mainten- 

which persists in industry K I s suggested 'that the operator has been an important usert their most regular eusto- dncc. service and replacement 

• generally has meant a com- “ cottage industry " section of element in its overall marketing ^cr. The company also stresses chicles included in , many 

: paratively slow pick-up in rental companies, those owning strategy. the , fact that its. ' range 0 f longer term leasing deals. With 

: demand, but in some respects perhaps five or six vehicles and After entering the market in vehicles up to the .35 cwt. Luton unpredictable peaks and troughs 

--.-this has been beneficial to the renting at low rates in localised January last year, BRS aimed is available from 125 locations business trends, this can be 

rental companies. areas, has suffered in recent at capitalising on the consider- all over the country, allowing 8 considerable advantage. 


Although business conditions “™ s of SrtSntf'Jl'hSS *“*' "TF'** h “ *» lts * company to get the right bind In'.a •‘serrirc " lease. W 
j..have improved, the effects ot S vehide^ iey hive rXc?d U ££«? ^ °° U “ — ^ * 


. inflation on the cost of new ^ir atreadi sm^l fleets. On n„e operated by eeeh reSone 
vehicles has made customer thl , other hand it is „ gued that “ ne - opel »“ a Dy “ en 


■interest rates and' taxable profits 


..-companies unwilling to invest ma^n^smaiierVDerators^^nkod c 2 n ?2* 3r * vehicles are parefi special promotions^ from- in the overall calculation, - 

-targe sums of money mvehuitd. *£"5“ *»e 2 *£> «V* * 


In addition, the company pre- have played a ' less significant - 


,-ing vehicle fleets to their former SSold’ on lo’cXeV SEE m^e ihsi^ertd™ Sire art«c". «■ ; ralp.f .Wtaffon. in mUr • 

: -size. Again they are turning j t is fe | t that the van rental 2?*^ *° m f i«- Earlier- th la year it offered ^ , maintenance have to be-, 

: to the rental companies for addi- mar fcel lias in any case been d ^' transport manager or taken $nto consideration. • 

tional capacity. generally oversubscribed in re- 11 now has a flect in “cess authorising officer whn rented These deato basically invol\*e . 

A number of rental com- cent vears and that the low rates of 700 vehicles, with light and a vehicle for a. specified period the supply of vehicles and- 

“ panics have therefore directed charged bv many operators have medium weight vans comprising a free camera. This- generated associated services to .meet the . 

: =thcir marketing resources at the had a cumulative effect on re- on >y 38 P er Cent - of tbe total, business within days, Budget re- special needs of a haulier or 

--business rental sector rather during investment in new A further 60 per cent. Is in the ported. own-account distributor over a 

' : than private rental in an effort vehicles. Although tills has ^ ten ton payload range y specified period of time, and 

‘•to inrrenep ihpir occurred at a slow pace, it may and the remainder articulated ^ _ may on occasion* include a 


* to increase their share of this occurred at a slow pace, it may anj. Jbe remainder articulated r> 
"apparently growing market, have worked to the advantage nf vehicles. Current purchases of IvailgC 





driver.- 


This strategy is linked to the larger companies, particularly these are expected to increase _ . • Again, the ' future of this 

hglanminiY cni n I those with car rentals tn the heavier range to 30 per Godfrey Davis, with a large 


balancing seasonal trends in those with car rentals 
demand, in which the require- senoratc more capital, 
ment for private hire is margin- 
ally greater during the winter 
and company hire is greater 

during the summer. . 


/•:' V ,'T/ie - Sirnca l WO pick-up. 

•••* • 1 . 


«"t- Se^fargwt ^n^^e^Mi^rcnta^ 

The company Is' extremely market 8 foresees a arowtli in considerations such as high 
optimistic about its growth overall demand more^r less in iflterest : rates “ d the C08t - of 


pattern and believes that in 18 new vel1icjes - 11 a PP ears that 

months it could dominate the llDe w,th demand, but wHU th « n fartnpe 


while these factors mitigate ' 


Recent research carried out tended to keep rates fairly ""T"”-’ "Z. » -maiviauais ana very small ™hirie r ouVricht: andl^aV- 

by Budget Rent a Car has stable for some time, increasing concerns. Nevertheless. Ite -“SLHSf 11 

shown that about 2m. people demand is expected to push marRetin S actirtty is equally him in minimising over- 
rent vehicles during a yeai- with charges up. Whether this will J directed at both markets. LLke ^ co^- 

about 1.5m. of these regarded have a dampening effect on ov " a 1 other companies, it continues to St Ue to nroiSer 

as “infrequent” customers and demand will depend largely on ^ e ,' c es ’ P artJcu l ar3 y at the pursue a policy tailoring the P «P - 

the other 500.000 as regular customers’ willingness to bear neav y ena - size of its fleet to the level of r - B 1* 

customers. Of these 500,000 the higher cost in preference to Given that there will be in- demand, keeping overheads to LOITie itanillg 




own vehicle outright and leas- 
ing. contract-hire or rental 


Lome Barling 
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Proved 

Rugged reliabilifv 
and di 
prove 


Proved / - 

More cargo volume than 
a rty other v6n in its dass. 


Proved 

Drivers quid 
at home in tl 
spacious cai: 
car-4ike cant 
comfortable 


Improved 

All models now 
have servo-assisted 
dual-line braking 
for safer, easier 
stopping. 



Improved 

Revised rear 


snow 
rop shaft 
entia! to 
d-wear. 


Improve 

Latest pefre 
even better 
and perfori 
engines no^ 

with a new 3-row radiatac 


steering. 


If you or your transport 
manager haven't tried a Bedford 
CF recently you’ll soon notice 
these and many other detail 
improvements. And remember, 
there's now a 12 month unlimited 


Check out all the CF improve- 
ments at your Bedford dealer and. 
arrange a demonstration. Whether 
you’re buying, or leasing with 
Master Hire, the latest Bedford 
CF is one of the best 


THE OPINION .expresjtd range (which has proved to be version of the Transit, 
recently by Sir William Battft • VveU-tailored fbr the U.K. custo- which for many years I 
! then president of the Society-tf : mer) to a II nU ted b briber of clear run. 

'British Motor Manufactur era countries in- the first -Instance. Vauxhali reports 
and Traders, that export growth- It Is regarded as essential to Bedford CF ran »e con 
is the only way to overcome build up a -high standard -of ser- 1,5 successful in Enron 
poor home demand, has vice and back-irp before tackling j^tg with 5 000 units- 
become a truism as far as cont more countries. livered in the first -fiv* 

mercial’. vehicle manufacture^: ’ i n deference to Continental ^ 0 f .the year compared 
ar L. c ° ncerned- ■ preference, it has introduced 3.900 in the same pe 

Their record on exports- »-side-door vehicles first, in year, an increase of abt 
already extremely good, with France, Belgium, the' Nether- cent. Compared to tl 


sT proven success! ui ana 11 is improvement 
Europe- But the mesatee hoped that launches .in other Bedford has' afs* 

?hI V R^pr Rp^ 3 ^ L rlw ^3 countries wll follow soon. • improvements to the c 
]?crhr Ry ^r?^.iIi ™ Although, the poUcy is aimed and' continues to conefe 

'• Pleating -British Leyland activity in the t: 

S ^fhe^Euroo ea b ^na rk ^- it ^l av ^ Cich ^ ^ 3X1 d beln ^ Benelux; markets. 

- ' P marijet is sig. liable to provide, sufficient recent response in Fr 

cud cam. JV.. ... .V Vehicles or satisfactory, back-up, Germany is also me 

Europe , is the' .' closest .and the s Current" pripe advantage Italy ii'aiso' pruvidnu 
certainly the mostbuoyani paT- enjoyed' through the weakness market. 


suspension 
'eliminates 'tail- 
down 1 under 
full bad. 


ket for these vehicles and in of sterling must create a temp- 
the long term is likely to show tation to speed up involvement. IVpppcCii rv 
the greatest growth., ' Ford Leyland, i ike other, companies, 1 ' j 

dearly realised this many years is nevertheless aware of the it appears then tha 
ago and has captured a large danger of opening up a gap in manufacturers are ta 
share of the market, blit British the home market by exporting necessary ' sreps to 
Leyland is how Somewhat' high volumes: overall sales by 

cautiously going about getting .Sales of ibe Sherpa .in the during a period v/t 
its own slice of the cake: , U.K. have, risen* even during a demand remains depre: 

The: exact. size of ^ the Euro- period of dedining. ‘demand and sales running at arour 
pean . market is perhaps worth its introduction to the . Finnish -cent.- down on the lev 
examining fn rerms of indivi- Postal service, is. regarded as an year, -according to on 
dusiMunfri^Ih l»74 r the U.K, extremely. g00d . . its This' is due mainly t 

exported 18,000 .vehicles 1 under abilities;- In the -U.K. ft is of vehicles holding on 
t0ns3 /'^ iu ? d 10 offered in three basic pay toads, existing models Ions 

^ S5." desi fihated .- by- the number normal: -some manu 
v eh ides . worth which ^corresponds with the have also observed tha: 
aoout i-am. grow V vehicle weight in, tons, in public exp e adit u 

The 195 model (1.85 tons GVWj tended to reduce ord<* 

' has a nominal payload of 13 local authorities, wt 
■i . _ . cwt. major customers. 

' In 1974 the markets by value t models Indude factory- Fears that the curre.^ . 

were as follows: Belgium and . 3n t?gral construction m exports will ev-entur- rtHk 2 f * ^ 

Luxembura £2 6m Denmark P*™W «“* the chassis deriva- .up a gap in the homi ' ^ 1 F 


M.iui., ,«uu uic.. ncuiuiauua . — . l %• .• ..A 

f 1.4m, In 1975, the picture had as ■ *? van for simpUcity of deliev ® ,^ at , U 

changed considerably: Belgium spares and service.; L .have the additional -Ti 

and Luxembourg W.im, Den- Ford’s continuing success in . . en necessary, to 
mark • £25m., France. £3.4m;. Europe with the Transit will be- home demand. 

-Germany. £5.0m^ Ireland -£2.9m.] ce,ebrated in August when lm. ^. ne ai ! ea m w3 ? JC 5 3 %r 
Italy £6.1m. T and. the Nether- of the vehicles will have been such a * F ° rd bi 

lands £Llm. over a period of II years. a ^ Ie l0 . wp ! 01t Europ 

•The increases in sales In Utrer tha t period about 550.00A than ot “®' s * is finan ‘ 
countries sndi as Ger- have been built at 30 *° 80 


countries sncii as Ger- nave been built at ■« If ■ , *r t , i- 

many France,- Belgium and Southampton- and : 450,000' at Lt f du ® l **? 5S 1° the U.K 

T.mrpmhfinfp and nartfi’nlnrlir Genk In .Ou- CT.^CllTp and With • * 


Luxembourg and particularly Genk in Belgiumi'.in achieve- 

Italy, reflect the policies' of the ment which his led. -to '.Ford Sisno^ Fh>H 

many U;K. producers , of more bolding around- .20 .per: cent' lof 

aggressive marketing. The level this market iaVesterji^ Ebrqpe cweping for , 

of imports from Europe, con- Perhaps in a +v 1 

sistentiy running at around 13 British Leyland would 

per cent, have not been a cause develop, .the back-up- stro«Ure ^tai- Sd ieL^E hask 
for i concern among maqufac- for the Transit has feeft hhilt f! 


for concern ^nong maqufac- for the Transit has toeft bhift .'J a cMpteblTfo the 
turers, although certain Euro- up Jrom a hework of about hL Sn in urite OP 
pean companies are also looking 2,200 car dealers -spread across f 0r S time- it is Sp 3£ 
senously at ^ the UK,- market, thd, various countries, although that manufacturers nee- 
British Leyland’s export th to has recently been thinned ewry^eSs a^their dfi 'a, ^ * 

strategy, obviously aimed at out Tbe .oriy conrero m tenns nwimaTn Veto d v ^ ^ 

fitting in with overall goals set of competition U the new Volks- ^nientum info Europe. V ' 

out in the Ryder report, has wageh LT series, Which 'could • 

been to introduce its Sherpa challenge the long wheelbase Lome B 
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Transpori cost control stoi't: 

Cali or vjiitfy foi a cop- 
Contract Hire brocl'.ure k 
fbe;Saic-vMaru'j<^. , :..Oi' i pt ■ F 
Ay 1 3 T.njck Ron ! .3 1 , Tri'd •? r 
Station ..R o cul . H a y ei , Wi 
lei-;-'hu'k FOIro'+oS, 
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liaistoj^her Lorenz outlines the changes of structure and fortune of the electronics 
roup which looked in danger of becoming a National Enterprise Board ‘lame duck’ 

fhe regeneration of Ferranti 


\"YONE WHO -. .rthoaght £ 1fto . several years- promises a more rational (Except in the c&se of ihe 

jranti was Just another cif the -ago in the tra^tonnsr business, approach to. incentive schemes finance director, the empbass ds 
itiaml . Entanm* nMni'« ttito am»K««c an t«i<)inainim '<.«<! «v_ nt— ,._i Ferranti 's exisciiig 

With . mw motiva- 

nnrlar unv hafnra 


itiozui. . Enterprise Board's This emphasis on technology and the like. on using 

ame ducks should .lake a above all else was -partly a Much of ^ decentralisation personnel. With mw 

>k at Its results tor 1875- 1 6 . reflection, of Sebastian de Per- wac tion at the centre, Sir. Alun- 









^ i 



i 


Mr. Derek Alun-Jones, managing director of Ferranti (left), and a view of the company’s command and 
\i_ ■■ control terminal in use at the Glasgow Police control room. 


\ h 


-Cl 


_ ^ lifts °iy^n ix i overall not — 

wealth of national publicity, miscono^tions -whichMf . Alun- direction and impetus, as well In many a former family bust 
most Jones laid to " .rest within days a&addiogcertain aspects. One ness, where the family retains 
table year . since et- least of Joining the company was that example is a. revision in the a large shareholding, such 
I?" i' ' ‘ ' _ ito. accounts were'-" dropping to. method of capital applications, changes in structure and 

me tiumround from a loss of. bits”^— an irnpresSion ■ created where everything- used to come approach could have caused 
nost £ o00,000 the previous byiaSf.tbe publicity through the up to thja. .. centre; he has personality problems. The rela- 
ir to a profit of over.-Mm. fon “winter ofI97&-75i'Btrt, however tightened tire. -procedures where tionship with Sebastian de 
es of £108m.) was all the good the accountants were, it necessary, and decentralised Ferranti, however, is “ excel- 
>re creditable, tor the fact that . 

was. hardly ' affected by the . -* 

ivenuhent’s. £I5m.' cash ~ ' ' 
tt oh. Several: other \qo&- 
S. ..factors . did ' play a 
parti- but the important 
®e tor the -future is that 

also reflected ' considerable 

'^wg'ponrte reorganisation; 

~ ater cost .control, and the 
‘-rial impact of a new .'top' 
agement. ' 

he regeneration of Ferranti 
^ widespread significance to 
-‘^•fTJustry. j n view : of the general 
:»>: . ^nageraent principles involved. 

~ classified into five points, 
y are headed by ah issue 
ich is crucial to the future 
a country which is renowned 
its bright ideas, and its in- 
lity to exploit many of them. 

\ -4 .nmercially: is It possible to 
f oncile . the pnrsuit of high 
ihnologv (Ferranti’s sped- v. < 

Vy) with stable profitability was difficult for them to be elsewhere. He has also decided lent,” in Mr.. A1 un-Jones’ words, 
s weakest nerve)? represented. "in the' boardroom to decentralise debtors and “He has supported the changes 

- . without a financial director, or creditors, which might not have in policy as being in the 

lassie case least ■ a. managing director happened under the original, interests of the company and all 

^ • with a strong financial back- halting approach to decentralisa- the shareholders.” 

? i Second, it is a classic case of grpund (Mr. Auto-Jones’ expert- tion. The 50 per cent stake in 

' *• choice between division alisa.- ence qualifies faiia for this role. “The whole theme has been Ferranti’s voting equity, which 
n and centralisation of -a though he expects to appoint a to transfer costs to the divi- the Government obtained in 
ilti - product organisation, finance director in the next few sions," he says, in order to exchange for its financial aid, 
ird and closely allied is months). make the divisional managers — has now been transferred to the 

■v to motivate middle manage- Until about three years ago. eac * 1 one of whom now has a National Enterprise Board, but 
-nt. Fourth, it exemplifies a the company was structured on financial controller— very much the Ferranti management do 
rennial problem of small and a departmental basis. At one more aware of the overheads not appear to be dominated by 
■dium-sized businesses — the stage 21 of were reporting (and the need to reduce them), the relationship. Apart from the 
nsition of a family-owned direct to Sebastian de Ferranti, This, marks an end of the era one-year and five-year plans, 
npany to outside control and embracing an extremely wide when costs were simply shared which are (or will be, in the 
:nagemenL Fifth, it provides range of products: computers. out to the departments or divi- rase -..of the latter) discussed 
insight into relations between household 'electricity meters! sions. with -toe^NEB in, largish meet- 

.* National Enterprise Board inertial navigation systems! Intimately linked with the ings; -the NEB gets the Board 
d its subsidiaries. ' power transformers, weapons lack of proper decentralisation minutes, as- well as monthly 

Mr. Derek AlunJones the fuses and nricroelectronic in toe past was an inadequate financial information. Mr, Alun- 
ycar-old former head of circuits. Accounting,, industrial Planning and reporting struc- -Tones is the normal channel of 
.rmah Oil’s £2 00m. industrial relations, maintenance (which tore. Mr. Alun-Jones says pro- communication, though his 
oducts division, moved -into employed 600 people) and even per monthly reports were not accountants receive the occa- 
» managing director’s seat at P*rt * of sales, were all generally made, still less a for- sional query on statistics. He 
rranti last December. He centralised, mal five-year or even one-year has had meetings with Lord 

es out of his way to allav fears - The only major exceptions to plan, against which divisional Ryder on only about five occa- 
at the new management (and this pattern were fhe Scottish and corporate performance sions,- and irregularly, when the 
■ners) will change the com- factories. Which were all largely could be judged. He has lor- need arose, 
nv to such an extent that it devoted to- the '.same market of 'matised^ and extended the 
if no longer lean strongly military avionics and ■’-.which monthly' reports, and also re- 
wards research and develop- have been managed as a rela- celves weekly reports on the ™ 

*nr “In any major way tively separate unit for many* cash How position. The com- enlarges his electronics team 
Search and development is toe years. ■ . IW* .forward planning will fit J™™ Jobeseeri So far. 

oduct we sell" he declares. Starting in 1970; there was a into the NEB pattern of one-. man y of contacts have con- 
ttuf he doe* take issue with MnOanl - shift towards divisional- year plans being produced eacb 
■f isafion, culminating last year in February, with a rolling five- 
^ *** mer S er of the three com- year strategy going forward each 
rntiers of technology ; (a groups into one October. 

V °Femnti “TrevimJy are flow rix 4M- Another innovation by Mr 

jsSorVdTow^iS, is *^ jsrsi 

n to he imnmfi > nhi e Wr SS committee, consisting ol toefive 

before, the 1974 crisis .. that UJK. divisional managing direc- 
many of; toe key functions tOTS ^ addition to Mr. Al-un- 
began -to be shifted from the '.Junes, the technical director and 
centre to the field. • The transfer company sacreiary . and- to 
of maintenance to toe divisions ^^ the finance director will 
o positions of secondary un- has already cut some overheads be added. This means monthly, a 
rtance. He also chums that by 25 per cenu while the week tb e Board meetins 

my of its losses were in fact increased -divisional responsi- VRung cenlral organ to 


Whether the NEB will 
become a more pressing share- 


□ have to be unprofitable. Mr. 
un-Jones says Ferranti's tradi- 
nal pride in its technology 
ided to push profitability, and 
some cases even marketing. 


old technologies, such as .a baity for industrial relations oversee the divisions. 


Discover why industry 
is investing £2000million 
m Cleveland! 





Projects as diverse as Brjtrrfi Steel's largest complex. 
North Sea Oil> food, petrochemicals, instrumentation 
and floor covering. 

Countryside. Leisure. Enviable environment. Easy 
driving. Modern airport— scheduled. London service.. . 
Major ^pbrti Advance factories. National Park, . 

^ Send for; the Cleveland - literature and sec- why 
^ Qeveland is the newest and most exdtmg develop- 
? raentaim ' 

> ------- 

^ l if To the County Planning Officer, Cleveland County, 
/» 5 if Gurney House, Gurney Street, Middlesbrough, 
^ * Cteveiand. TSt 1QT- TM:"(0642> 48156. Please send 
me the Cleveland fiwatBre.' 
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BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 


Commodity 
deals tax 


. Referring to your reply of May 
]-19 under the heading Commodity 
Deal Tax, sorely if one is 
regarded as “trading” then this 
activity must be taxed as earned 
Income. How, therefore, as 
suggested In your reply, can the 
profit derived from trading be 
taxable as investment Income? 
British tax legislation, is rarely 
simple and sometimes appears to 
be based on a perverse logic- 
Yon may recall the answer pub- 
lished in toe Finance and Family 
column on November 1 last year 
under the beading “Three classes 
of income," in which it was 
explained that income may fall 
within the definition of -earned 
income set out -in section 530 of 
l*he Income and Corporation 
Taxes Act 1970 or within the 

definition of investment income 

set out in section 32(3) of. the 
Finance Act 1971, or may be 
excluded from both definitions. 
The profit from an isolated 
adventure in the nature pf trade 
much as That mentioned in, the 
question to which you refer) may 
will toil to satisfy the definition 
of earned income and .therefore 
fpU within toe definition 'of in- 
rives tment income, in the absence 
[Trf specific exclusion from that 
-second definition. 

Cancelling a 
winding-up 

If a private company has applied 
for members’ voluntary liquids- 
lion, can the application be 
cancelled? 

An application would have to 
be made to the court to »tay 
the winding-up. It might be 
simpler to complete the wind- 
ing-up and to form a new 
company. 


_\'o legal responsibility etui be 
accepted by the Financial Times 

for the ansvers giren in these 
columns. All inquiries will be 
answered by post tu soon as 
posstole. 


cerned Ferranti’s . main 
“problem areas," particularly 
transformers and electronic 
components. With hindsight, it 
is now obvious that the power 
division should have been sold, 
or should have diversified 
several years ago, before 
running up £S.5m. of losses 
between 1970 and 1975. Simi- 
larly, Ferranti should have 
followed all its international 
semiconductor competitors into 
the Far East for the law-cost 
assembly of electronic 
components. 

Urgent search 

After a series of redun- 
dancies, fa Ik of- selling the 
transformer business has given 
way to an urgent search for 
diversification opportunities, but 
it is dear that this cannot bring 
a quick end to the years of 
losses. Whether the components 
division can return quickly to 
the black depends partly on 
how long it takes to resolve the 
future of the 300-employee 
assembly plant at Barrow: 
negotiations about its closure 
are continuing. 

Short-term steps have been 
taken in other parts of the com- 
pany. such as the streamlining 
of product lines and toe dosure 
of one of the smaller factories 
in the instrumentation division. 
But medium-term changes are 
also needed, if the whole com- 
pany is to achieve a proper 
return on capital: Mr. Alun- 
Jones is aiming for 20 per cent, 
the rate achieved already by 
several divisions. Apart from 
transformers, instrumentation 
(especially meters) and elec- 
tronic components are the main 
ones on the agenda. Joint ven- 
tures are one of the options in 
components, and talks have bpen 
under way with Plessey for 
some time. 

But the resources of some of 
the more successful divisions 
could also be exploited more 
fully. This applied nqt only to 
Canada, but 'also to computers J 
where Mr. Alun-J ones says that 
in future the company would'not 
develop two types side by side 
(this was the result of the pre- 
vious separation of the military 
and civil parts of the division). 

So long as the transformer 
division is a drain on the com- 
pany’s management and financial 
resources, Ferranti is bound to 
have a “lame duck” image, 
however undeserved it may be. 
Resolve that problem.' and its 
regenerated management could 
turn it Into one of the NEB's 
star performers. 





PENSIONS *£ 
and BENEFITS 


THE GOVERNMENT’S think- 
ing on member participation in 
pension schemes was given In a 
recent White Paper, and the 
matter, of vital importance to 
employers, has been discussed 
at great length. But it seems 
that the Government's view, in 
the White Paper on disclosure 
of information to members 
about their .pension schemes, 
has passed unnoticed. Yet this 
also has considerable implica- 
tions for employers. 

Disclosure of information is 
just one important aspect of the 
whole problem of communica- 
tions between the company and 
its employees. Yet until recently 
the matter has been sadly neg- 
lected, although toe fault has 
not been entirely the em- 
ployers*. Even now, not many 
employees are very enthusiastic 
to talk about the subject and 
trying to communicate can be 
an uphill climb. 

There are two main areas of 
the communications problem 
for the employers to concentrate 
on at present. The first is the 
one-off task of explaining to 
employees the current relation- 
ship between toe new state 
pension plan and the company 
pension scheme and to tell them 
what the company intends to do 
about pension provision. Regu- 
lations under the Social 
Security Pensions Act 1975 have 
put a legal obligation on em- 
ployers to consult with em- 
ployees and their trade union 
representatives. 

Well advised 

If consultations are going to 
be meaningful, the employer 
would be well advised to start 
at square one in most cases and 
explain in general tdrms the 
1975 Act before discussing the 
company’s own position. And 
he will 1 need to use simple 
language, not an easy task when 
the Act and its accompanying 
regulations are littered, with 
technical - terms - : such "as 
“guaranteed minimum pension!" 

Communications is a task for 
professionals— the employer is 
not likely to achieve much by 
sending the personnel director 
or manager round the branches 
unless that person has been 
specially trained. The larger 
pension consultants, the con- 
sulting actuaries and the life' 
companies have now entered 
‘he pensions communication 
Held in a big way and are 
giving a lot of thnught to the 
problem. Some firms have even 
engaged professional com- 


EDITED BY JOHN ELLIOTT 


What will have 
to be disclosed 


8Y ERIC SHORT 


TO 


muni cations consultants 
advise on the problem. 

The system the consultants 
generally use is to talk to the 
workforce at their place of work, 
using visual aids to explain the 
position, and then to deal with 
individual queries. This is fol- 
lowed up by explanatory book- 
lets designed to allow each 
member to ascertain his own 
position In the pension scheme, 


The implications for 
employers in the 
Government’s plans 
for disclosure of 
information to 
members of pension 
schemes are 
considerable. Yet 
little notice has 
been taken of this 

his benefits entitlement and toe 
contribution position. 

The consultants have adopted 
a very flexible approach to these 
meetings: what is suitable for 
one company could well be in- 
appropriate for another com- 
pany. Employers would do well 
to make maximum use of the 
services of their pension con- 
sultants. 

The second main area in com- 
munications is the ongoing one 
of telling members about the 
scheme. This can be subdivided 
into two functions: one to pro- 
vide each year a benefit state- 
ment to each member, the other 
to publish an annual report and 
accounts of the pension scheme 
— similar to the company's 
annual report It is this second 
area which the White Paper has 
dealt with and Intends to back 
up with legislation. 

The Government’s intention is 
that members should receive 
benefit statements automatically 
and it 'proposes to specify the 
form of such statements. But 
it is questionable whether they 
should be sent, automatically 
since an employee aged 30 is 
not likely to be interested in 
a series of -payments starting in 
35 years' time. It might be 
better to give members the 
right to be provided with a 
benefit statement if requested. 

At the same time, it should 
be left to the company to decide 
how it presents the statement 
and the Government should lay 
down only minimum require- 
ments, if that. Some companies 
are discussing with employees 


and unions the best means of 
providing benefit information 
and the Government could en- 
courage such talks rather than 
impose its ideas on schemes. 

The Government is also very 
concerned that pension scheme 
members should be kepi fully 
informed of the financial state 
of the underlying funds and 
even receive a general state- 
ment of investment policy. It 
even says that actuarial reports 
should be available to members 
on request 

The actuary has to investigate 
the financial position of the fund 
and determine whether the 
value of the assets exceeds the 
present value of Liabilities. 
Hence, his report on toe sol- 
vency of the fund must by 
nature be technical. On toe 
other hand, all the member is 
really concerned ■ with as 
whether toe fund Is solvent or 
not. If it is not solvent then 
the Occupational Pensions Board 
is going to be very interested 
in the actuary's report and will 
be taking action. So there wild 
be little that the member can 
do. 


Problem 


The problem will Ke in pre- 
senting the financial picture of 
the pension fund. If it take.; 
the same form of a highly in- 
formative company report then 
only investment analysts will be 
able to interpret the accounts. 
Qn the other hand -the informa- 
tion should be available to 
experts acting for the members’ 
trade unions. 

The answer is for an indivi- 
dual company to act with its 
advisers to find out which form 
suits its own employees — and 
consultants now undertake this 
task. Possibly a one-page sum- 
mary is all that most members 
would require, but unions and 
staff associations could be given 
more detail in book form. The 
problem^ is likely to arise in 
describing investment perform- 
ance. especially in times of a 
bear market. 

Assets should never be. con- 
sidered, in isolation from toe 
liabilities of a pension scheme. 
But the actuary usually reports 
every three years except in the 
case of the very large funds. 
The consultants are still giving 
a lot of thought to the question 
of bow to present fund perform- 
ance which will not have mem- 
bers clamouring for the invest- 
ment manager to be sacked 
when the market falls. 



The Annual General Meeting of Riu- 
nione Addatica di Sicurta was held in 
Milan on 28th June 1976. 

The Directors* Report and the Ac- 
counts for* the Company's 137th Finan- 
cial Year ended 31st December 3975 
were adopted. 

RAS met the challenge of a difficult 
year for the insurance industry in vir- 
tually all countries, particularly Italy, by 
strengthening its organization structure 
and laying special-emphasis on the qua- 
lity of die service it provides to its po- 
licyholders. 

The Company’s premium income ro- 
se by 34% in 1975. A further significant 
advance was achieved in the life busi- 
ness, where growth over the previous 
year was 36.5%. 

Satisfactory or break-even results we- 
re recorded in the Fire, Accident and 
Credit and Bond Indemnity. Branches, 
whereas underwriting losses were in- 
curred in the Theft, Marine and Hail 
Branches. 

Detailed information was given at the 
Meeting on -the numerous Subsidiary 
and Associated Companies forming part 
of the RAS Group, whose interests 
extend over 38 countries in all five con- 
tinents. 

The profit for the year has enabled 
the Board to .recommend a dividend 
of Lire 600 (the same as the previous 
year) on each of .the 1,920,000 shares 
in issue, payable as from. 5 th July 197$. 


HIGHLIGHTS OF ACCOUNTS (£) (*) 

RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFICES 


1974 


1975 


720,975,856 Premium Income- 162,428,063 

13,381,126 Investment Income 16,590,027 

58,532,251 Claims, Maturities and other Benefits paid 76,364,525 

75,553,242 Insurance Reserve's, Non-Life Accounts 95,669,587 

. 157,409,944 Insurance Reserves, Life Accounts -02,753,773 . 

1.120,271,833 Life Sums assured 1,519,470450 

6,297,147 Share Capital 6,940,930 

22477,907 General Reserves 3 8,572,068 

S55453 Profit fot die year 835,912 

(*) The original Italian Lire figures for 1774 and 1975 respectively have been converted into pounds 
seeding .it die official exchange rates ruling at the end of each year, i.c.,£ 1 = Lit. 1,524.5 at 31st 
December 1 074 and £ J = Lit. 1,383.1 at 31st December 1975. 


PREMIUM INCOME OF THE RAS 
GROUP (ITALY AND ABROAD) 


SALES OF THE RAS GROUP 

Premium income in 1975 

(“£) {*) 
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(millions) RAS and 

L’ASSICURATRICE ITALIANA 
(in Italy and abroad) . . 285,961,305 

Other Italian Group Com- 
panies 38,801,087 

Foreign Group Companies 186,843,589 


Total premiums 511,605,981 


RAS Group Life Accounts, 

, total Sums assured . . £ 2,359459,355 
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The duties of 
directors 

Most people nowadays accept ported by bis acolytes, to wath- 
that a public company has udites hold information not only from 
and re sp on sibi titles that go shareholders but also from other 
beyond that of making profits members of the Board. For 
for the shareholders. The prob- example, in order not to exacer- 
leni is that these responstbilites bate the opposition to the pro- 
have not been clearly defined posed appointment of Lord 
and that the sanctions against a Duncan-Sandys -to the cbalnnan- 
cocnpany which foils to fulfil ship, the payment of the £130,000 
them are weak or non-existent, compensation for the loss of his 
This is especially true if the consultancy agreement was not 
company, like Lonrho. is disclosed, 
dynamic and apparently success- No one doubts the drive, 
ful.Shareholders are generally ability and energy which Mr. 
more interested in the size of Rowland has devoted to Lonrho. 
the profits than -in the methods nor his conviction that he. and 
by which they are obtained. The he alone, wall "protect it to -tlfe 
loyalty of Lonrho shareholders bitter end," as he told the 
to Mr. Rowland. 1 the chief inspectors. Judging from the 
executive, was made olear in' defiant statement issued by the 
1973, when Sir Basil Smallpc.ce Lonrho Board yesterday, there 
and other directors failed in is no great eagerness on the 
their attempt to oust him: there directors’ part to force Mr. Row- 
15 no reason to suppose that this land to “operate within the 
loyalty will be undermined by ordinary processes of manage- 
yesterday’s report from the ment." as the inspectors recom- 
Department of Trade inspectors, mend. Indeed the directors 
_ . , might argue that if Mr. Rowland 

Independent was shackled in this way the 

Yet the report, which is company would cease' to function 
highly critical, pinpoints weak- effectively, 
nesses which a good many other But this surely cannot be the 
companies as well as Lonrho end of the story. Quite apart 
suffer from, though perhps in from the possibility that the 
not so extreme a form. One group is now too complex to be 
concerns the extent tow hieh managed by a single buccaneer 
the dominant boss of a company fa possibility which the 

can hold some of his colleagues Department of Trade report is 
in thrall. The report describes not concerned with), the 

the financial links which existed principle of a large public com- 
between Mr. Rowland and two of pany, with 100,000 employees 
his fellow-directors, Mr. Ball around the world, being run as 
and Mr. Ogilvy; it was intended a personal fiefdom is, to quote 
to secure their loyalty to Mr. Mr. Edward Heath, “ unaccept- 
Rowland and, according to the able.” The fact that the prac-' 
inspectors, it tended to have that tices criticised in the report are 
result This made it more difficult no t on the same scale as those 
for the Board to perform what the recently admitted by companies 
inspectors rightly describe as its , ike Locked and Gut in the 
primary function, which is to y.s., does hot make them less 
provide an independent check wron „ 
on the performance of the chief 
executive. Reputation 

Secondly, the widespread be- / ^ _ . 

lief among members of the pub- In tho u - b * * hc P re * s u r *? for 

lie that directors are in a posi- management changes has come 
tion to use their companies for frdm shareholders and directors, 
personal advantage will be who have been concerned about 
given some support . by the the reputation of their com- 
Lonrho report. The option panfe*. and from the Securities 
arrangements in the Nyaschere and Exchange Commission. The 
mine in Rhodesia and the pur- question which the Lonrho 
chase of a London flat for Mr. report raises for the U.K is 
Ball ffor which there was "not whether the exercise of the 
the remotest justification." . in duties of directors should be 
the inspectors' view) are two more clearly defined and more 
examples described in the strictly monitored, so that a 
report. ■ strong-willed ( ;.ehief executive 

Thirdly, there was a persistent cannot ride roughshod over the.] 
tendency forj Mr. Rowland, sup- Board. 


Financial Times Wednesday 1976 

. The international phannaceutical industry has seen its profits Md^ptdssure. Rhys David reports. 


0 



VER THE past few 
months the phadmaceuti- 
cal Industry has once 
again come under attack in a 
number of countries for charg- 
ing excessive prices. Part of this 
, may be the delayed backwash of 
the British Government's row 
with Roche, the Swiss-based 
concern,- which was settled last 
year, but the trend towards in- 
creased intervention by govern- 
ments is' worrying all the' 
manufacturers. This week the 
Association of the British 
Pharmaceutical Industry 
(ABPI) warned in its annual 
report that if profits went on 
falling, as they have done since 
1967, the industry's ability to 
finance research, boost exports 
and do the other things expected 
of it would be in jeopardy. 

In Denmark within the past 
few weeks Roche has come 


Shares of IS Market 

1973 


U.K, owned 
companies 



eminent incentives, arid major* 
names such .as Merck, Schering- 
Plough, Warner-Lambert, Smith-, , 
.Kline, Squibb, Pfizer, Hi Iilty*".' 
and Syntex currently have Iristk 
schemes in hand. 

Yet although the Labour 
Party document has introduced’ 
a new element of uncertainty,' 
the present Government fa_ 
some, of its actions is shriwi 
awareness of the need to tit 
port the industry, arid In par* 
ticuiar its export performance. 
The industry last year bad total 
sales abroad of £373 m. — - a : 
higher figure than sales to thq 
NHS — with imports amounting 
to £9 7m., but a threat . to' this 
performance has arisen partly ^ 
as a result of the pressure ctm-^7 
stoutly exerted on its UJC^ 
■prices. . 

In looking (or - cuts : In drug 
prices, overseas 


10 0 


Governments^ 

under price scrutiny, and in countries, too, there is similar industry still does not operate have begun, to use the much” 

Germany another case in which pressure to keep treatment costs wholly in the public interest, lower prices in the U.K, as " 

Roche is involved is still going down. The criticisms though fairly benchmark, and to ask UJC. - 

through the courts. In Belgium This is at a time when the sweeping, are not new and in- ex P°rters why products should] 

companies have been ordered to industry is faced with increased ^eed nationalisation pro- 0081 m . or ? * n their markets than ‘ 
put prices back to last year's costs, sometimes as. a result of posa i does not go as far as ® r * fa ' D - O ne example -of 
August levels, while in France Government measures — for eartier demands rejected by the confusiQ n being caused by 
the Economics Ministry has example increased product Sainsbury’s Committee's report yidely-varyilig prices in differ- 

recently taken action to reduce safety regulations. Research on j n dustrv in the 1960s ing cotntrie s was a recent case 1 * 

the prices of some 250 widely- costs are also rising, partly Nevertheless the proposals are in . th r Netherlands involving the- 

used medical products, and has because of inflation and partly cau sin a concern in the industry distr - b,,tor Centrafarm. TW ; 

followed this with instructions because the rate of discovery is not because the working found it could buy 

to ten companies to cut back slowing down, as the industry party was chaired by the pre^ iracquillisers in the UJC. very . 
anti-biotic prices. concentrates on the more in- sent .Health Minister nr David cheapIy and - Its right to do so : 

The EEC has similarly be- tractable illnesses where break- Owen. ’ a and undersell their manufac-. 

come involved, imposing a th roughs are proving more elu- ‘ turer Roche, which was supply- 1 

Thf acco ^ing ing from Switzerland, has been ! be 

" “ “ * upheld in the European Court? thi 

The decision, unless reversed, tai , 

appeal may be lodged in this successful product - can now “7”* ™ ^vesuneni in jsriuun may aJso hare major Jmplica- "area of criticism— are concluded, licences to rival compai 
case. ’ amount to as much as seven producers tions for the free distribution The expenditure on research produce patented goods. 

The dilemma Is that most years compared with 3-4 years a J?? V’T’ an “ of , dru ® s fri the EEC. Though in- and promotion has been result according to t 

countries want to have a strong few years ago, according to Dr. ^ T 0 , I JJ * en tal . “anufacturera. thia case the U-R. has benefit- roughly in balance In recent is to discourage ii 
pharmaceutical industry because Peter Cunliffe, chairman of ICrs 1 ne maustry jimpts out that the ted, in. other instances distnbu- .'.years. Both have represented favour of copying, 
added-value pharmaceuticals division. In the investment announce- tors could undercut 
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represented favour of copying, and 
our around 12 per cent of U.K. courage investment in th 


industry with jobs for highly same way. the number of ™JMtevenect decisions* taken expnrt^ys by buying over hert though the proportion by foreign companies whi 

skilled workers and the pros- tost formulations needed, to find ? ome nme 4n “ that there at Bn f ish prices. ; ’ has been declining. One of the choose locations with j 

pect of good exports. Also the one successful product can now JS a danger the U.K. could miss Partly to correct the export critics 1 main arguments is that patent protection. A 0 

industry -is. not heavily depen- be 15,000 compared with. 5,000- out in the next spending round, price problem and' to counter- nationalisation would' make it ment-appointed committ 

dent on imported raw materials, 6,000 some years ago. vigns nave emerged in recent act. inflation, the industry was possible to alter this proportion commended several vea 

is not energy intensive and' does . For this reason the: industry years that because of uncertain- last year allowed an average jp favour ^ more research, the repeal of Section - 


Towards expenditure 
cuts 

THE MAIN point of practical further recourse to the Inter- 
importance in the Chancellor's national Monetary Fund, 
speech yesterday was his formal The main subject of the de- 
recognition of the fact tliat GNP bate itself, however, was prices 
is likely to increase by 5 p«r and incomes policy. Terms for 
cent, in real terms during the voluntary pay restraint and 
ccming 12 months against the modification of the Price Code 
4 per cent, he assumed at the have now been accepted in a 
time of the Budget: the cor res- fashion by both the TUC and 
ponding estimate of growth in the CB1. So far as the TUG is 
industrial production is U concerned, the main thing is not 
against S per cent. Even before to be distracted by the drama 
this formal recognition that of the voting into assuming that 
business is picking up faster wages are now under satisfac- 
tion expected, the recent While tory control for the next twelve 
Paper on inflation hart slated months: as economic activity 
that investment has to take grows, pressure to get round the 
priority over any increase in terras of the centrally-agreed 
oilier public or private spending terms at ' local level will 
for the next few years and that undoubtedly increase. So far 
the country needs both to adopt as the CBI is concerned, 
a new realism in its' approach the point is that the Govem- 
to public expenditure and to raent. despite its new re- 
accept that, for some time, cognition of the need for much 
living standards cannot increase greater profitability, has so far 
in the way to which wc were moved only a very small way in 
accustomed in the years before the necessary direction. 

Last Saturday, when presum- attitude 

ably he had the now estimate That, presumably, is why both 
of GNP before him, ihe Clian- organisations- are already look- 
cellor was even more outspoken, infi forward to what will happen 
Tu reduce tile public sector alter the summer of nerf year, 
burrowing requirement, he said, Some union leaders have said 
it might prove necessary either another period of voluntary 
tu raise taxation or cut expendi- restraint is out of the question, 
lure. Since massive lax increases but .others have realised the 
in the next Budget would put an risk of taking controls off 
intolerable .strain dh voluntary suddenly at si time of buoyant 
pay restraint, he went on, "we ac tivity and the Prime Minister 
may be forced into some rcduc- J 133 Sj^ erl a broad hint that 
tion m our plans for spending Stage Two must be^ followed by 
nest year it we are to keep re- a . mor * flexible Mage Three, 
to very moving steadily forward S ,nce » ,n *5* Govern- 

lill we achieve full employ- men * “ie TUC, price control 
mcnL - . is a necessary concomitant of 

wage restraint, it is not surpris- 
Profit ability ’ * ' ins !o find that Mrs. Williams fs 

,, r , . assuming that price controls of 

He was careful to sfress, it sort _though. she hopes, 

will be noticed, that if the Gov- 0 j- {1 more flexible kind — will be 
eminent is forced into expendi- with Ufi for - a long time.” It 
ture cuts it will be because of considerably more surprising 
the demands of the domestic l0 fi nd t h e new head or the CBI. 
economy rather than those of L ord Watkinson, proclaiming 
inlernational bankers. Although that its members now accept 
the consideration of what cuts the need for price control as 
might be made is still at a very' the counterpart of wage control 
early stage— yesterday’s Cabinet and suggesting that the CBI is 
meeting was the first at which ready to promise an increase 
they were discussed— the Gov- in capita] investment ’ under 
emmerti will clarly be anxious certain conditions. Controls 
to make its intentions known, 'over any length' of time distort 
at least in outline, wnll before the economy and investment 
the possibility arises of having depends on profit*. 


not produce environmental has sought to recover its costs 
problems. Hence the importance in a number of markets, and to 
attached by the Government to charge good prices for products 
attracting new projects like in the short time before irnita- 
those announced recently by the tors are allowed in vrtth similar 
U.S. concern. Merck, Sharp and but cheaner formulations. Total 
Dnhme, and by Roussei-Uclaf, sales in Britain — around £500m. 
the French subsidiary of year- 1 — amount to about 4 per 

Hoechst. .In Britain the cent, of the world market, and 
Chemical Industry Economic if ihe industi*y only;, Hart a 
Development Committee, in a market of this size to- .aim at. 
recent report on chemical pros- it would not be able to - justify 
pects 1975-65, pointed out that the level of research currently 
pharmaceuticals had been one carried out in the country, 
of the major growth sectors However, the intemationalisa- 
within the industry in recent tion of the industry has height- 
years and because of the ened suspicion about its activi- 
characteristics already men- ties, and in patrficular its hand- 
tinned was well-suited to the ling of transfer prices, and the 
U.K. effect has been to increase fur- 

While this has been a reason tiier the pressure uoder which 
for encouraging the industry, the industry works. The latest 
however, its growth -has co- example in .'Britain has been 
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■ The industry’s reply is that' the Government has so fa 
it is not worth conducting more relu ctant to do so. To ei 
research if limits are put on '"fipstry’s fears on pater 
communicating information lection. Dr. Owen, the M 
about discoveries, and that, fur- of Health, would again h 
thermore, the level of U.K. pro- P 1 !? count er to the advice 
.motional expenditure is already Labour ”art>' Committ' 
substantially below that of most chaired, which reemnn 
other countries. retention of Section 41. 

% But although this argument The industry remains 


a 25-30 per cent, reduction will continue to make a subt 
be modified. A substantial cut, contribution not only 
the industry has pointed out. British economy but to 
would have reduce significantly health as well. But to d 
the revenue of some of the feels ihere must be reco 
learned international medical that it operates in an i 
journals published in Britain, ^onal context 
As a result it seems likely that Some recent signs s 

, „ ... when new proposals are put there is perhaps a greater 

incided with the spread of the recent publication by the ties, some overseas companies rise -of some' 26 per cent in forward as expected shortly by standing developing ths 

comprehensive i medical care .Labour Party of a working are reluctant to continue their prices. Its return bn capital on 1116 Government, there will be a manufacturers or the G 

{-schemes around the world, and party document which recom- build up in the U.K, and a sub- sales to the NHS has. fallen, formula allowing some magazine ment 'would be prepai 

'here the Government interest mends much tighter controls stantial proportion of the nevertheless, from 27 per cent advertising to be classed as admit of the industry's n> 

is very often different. In the over the UJL pharmaceutical American capital coming to in 1967 to only 15 per cent non-promotional. Thus, part of Much will cleariv dept 

U.K the drug companies sell industry and the nationalisa- Europe is now going to Ireland. last year— not nearly enough, the reduction In promotional whether Government 

the hulk of their product to a tion of at least one major New projects valued at the ABPI claims, to justify the spending could be cosmetic. ._ develop along the lines 

monopolistic State buyer, the company. around 5200m. have been an- heavy risks involved in research 4 The industry is hoping that Labour Party documer 

National Health Service, which The document claims that nounced for Ireland over the expenditure. resolution of this dispute .can whether it is influenced : 

vs under continual pressure to despite improvements over the past three years, partly en- A further indication of the be accompanied by a settlement more moderate proposal 

reduce its costs. But in other last decade the pharma erotica! cowaged by very generous Gov- Government's attitude will - also of its lpng-standing grievances forward by the Chemicals 


MEN AND MAHERS 


Can anyone keep 
Maxwell down ? 



“They’re so 'used to rainy, 
days it’s never occurred to 
them before to save water.” 


Robert Maxwell; chairman of 
Fcrgamon Press, was in great 
form yesterday. He was an: 
no unci ng that Pergamon Press 
— now wholly owned by the U.S. 
company Pergamon Holding 
Corporation and with the shares 
in that bolding company firmly 
held by Mrs. Maxwell and her 
French relatives^-has "fully re- 
covere its former prosperity in 
less than two years from its 
traumatic Involvement with 
Leasco, the City Panel on Take- 
over and Mergers an dthe DTI 
inspectors. 

The irrepressible Maxwell in- 
sisted it was complete coinci- 
dence that be should produce 
his c now prive company) figures 
on the day that the DT reported 
on Lonrho was published. 

Nevertheless he look full ad- 
vantage oF the coincidence to 

*Z™° th Ynet akefa™ windfall pro- 

veteraii, since the inspectors !? “ ° f eXc,iail8e rate 

into Pergamon produced no less .. .. ’ . ■'* 

than three reuorts ) hls eorn P ,ct e ease in a 

He also went to great lengths a i. J"' 1 ® 6Sle thn r he 

to point out that the Pergamon E1". ,0 V “ J? 

accounts have been audited by didnthave a ea « the world. 

Coopers and Ly brand — the 

auditing firm which was ap- 
pointed by Leasco, and since D mu/n w.. 
there is no auditors' qualifica- LIWIl green?- 

tion the results must be ac- As the drought worsensj.the first 
cepted as being prepared accord- xq. face a change of fife-style 
ing t o the same accounting pro- may be Britain 2.2m % goffers, 
ccdures which Leasco set down f or the putting surfaces of 
when it had de taclo manage- England have a prodigious 
ment control of Pergamon. thirsL 
Maxwell also claimed it is a On the other hand an outright 
total coincidence that the progt ban on watering golf courses 
forecast for the current year could ruin some of them for 
means earnings per share ex- years, a problem at present 
a etly equivalent to the I2p a exercising the nirtible hrain of 
share bid to which Pergamon Hugh Stovin whose company, 
shareholders succumbed two Alphagreen, runs five golf 
years ago. Privately, he ex- courses. 

pected that his £1.65m. profit The one that is- most 
forecast would be exceeded and threatened at present is the 
that £2nt. would be nearer the Cold Ashby Golf Club hear 
mark. However he did admit Crick, in Northamptonshire, in 
that at least a quarter of that the diy*as-a ? thistle territory of 


the Anglian Water Authority. 
Alphagreen has the 125-acre 
Cold Ashby site on a long lease 
and has so far invested £130,000, 
mainly on building the course 
and on converting a farmhouse 
into a clubhouse. 

Says Slovin: ."In this sort of 
weather a golf course consumes 
approximately 1,000 gallons per 
green per watering which is 
40.0000 gallons a week for two 
waterings. 

“ At the same time it is a 
well-known statistic that every 
man, woman and child in this 
country uses 40 gallons, domes- 
tically, per day, so- what we may 
have to do at Cold Ashby is ask 
our 600 members to forego their 
showers. In this weather they 
just stay under the tap. 

“ Wc reckon they are using 
15-20 gallons per shower. For 
a golf course with an average 
of 1,000 playing rounds a week, 
that is 20.000 gallons, or half 
what is neede dto keep the golf 
course alive. Our members may 
have to make a simple choice: 
go without a shower or go 
without their golf.” . 

Alphagreen 's other courses 
are at Carshalton. Orpington, 
Edenbridge in Kent, and SL 
Albans. Stovln says that they 
cater for the popular end of the 
market. “ For Heaven's sake 
don't say tbe bottom end- The 
notion that golf is still the 
preserve of the middle classes 
is a myth. After fishing it is the 
second biggest participant sport 
there is. We've got 60 London 
dockers as members at Orping- 
ton." 

Slovin first went into golf- 
course ownership when he 
realised that the return, per 
acre, could be as much as ten 
times greater than that from 
farming— he used to farm 350, 
arable acres from which one of 
Tils courses has been fashioned. 
His company is now turning 
over around £500,000 a year and 
is planning to branch out into 
golf-course design, construction 
and finance 


Better-off blues 

Still with sport, the Varsity 
Rugby match is to have a 
sponsor for at least the next 
three years, and probably 
longer. C. T. Bowring, the insur- 
ance group. Is to put up £10,000 
a year which the Rugby Union 
will then split between the 
Oxford and Cambridge Univer- 
sity dubs. Grateful as the varsi- 
ties will be, I suspect they -might 
prefer some of tbe ex-players 
who now work for Bo wring — 
Barry John for one. 


The oldest Smith 

My friend Smith is causing _ 
good deal of interest. Following 
my first story about his golf 
club captain taking a bath in his 
Ralls a reader yesterday sup- 
plied the story about the 
chauffer who answers the radio 
telephone in the Rolls- and says 
lo this- caller that he will just 
see if his boss, is in. 

V To-day I report what T believe 
to bc.'.the daddy of all these 
Smith stories, and I promise you 
that I do it by popular request. 
This is the one' about the time 
that Smith finally gets his radio 
telephone in his Rolls, rings his 
. boss’s,- only to he told by the 
boss’s secretary that he is on 
the other line. 

What amuses, me most Is the 
different names which different 
readers quoted yesterday as 
being involved in this apocry- 
phal story. For example one 
mentioned Clore arid Wolfson, 
while another plumped for 
Cudlipp and King. My favourite, 
however, was the last of a 
number of callers who suggested 
that I should print, this story. I 
asked him which names -in his 
.company he wanted to attach: 
"Oh dear me no," he replied 
"we don’t even have a chairman 
who. has a Rolls Royce.” 


Observer 



. ^uwould knowan 
International bank that 
drinks and acts fast 

MAIBL stands for Midland and 
■ International Banks Limited, the first major 
consortium bank of its kind, whose members 
hare aggregate resources of over £z6, coo 
million.- ' 

Our ability to provide large loans for . 
use throughout -the world is complemented 
by an organisation geared to speed, 
efticiency and personal service. : 

-v _ When you deal with jMAIBL your 
-business will always be handled by experts. ' : 
who will tailor the financial pa ckag e to suit : 
yburparticulax heed., This maybe die . , 



ly not find out for yourself how fist 
MMBL’can dunk and act. - " 




MAffij 


MDLANDAND B^TERNAnONALBANI^lMTt 

i 6 Throgmorton Str6tt.LsnAttiEG2N aARTeb oi - j 88*27 lTdes: 58 j- 
Represented »tJ76BoarkcSiic^^{edbi»iroe jooo. Tdi 601109 Telex: jr, 

- - Member fankc MUfand- Banir Limiia^'The Itwit ; - 

Santod Qmncrcd Lcnirpl; The IamaoL . 
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^ from the scandal of adulterated wine, but Rupert Cornwell, finds that the structural problems remain 
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new bottles 





IS A quiet month in tzegoriairts who. bought, aged, 
ux. Most of the big. wine . and. soldi* it, is crumbling. In 
are leaving, on holiday, their place, there . is. emerging 
the trade's eyes ajjfe a new .-generation- ofl.managers, 
ingiy fixed on the cotaing. end ; with them* ' is 

! vintage, made or broken being, brought up/to date: ' 
weather from August when the upheavals began in 
s, and whose excellence Bordeaux wines . after a 

of it can have a drastic decade of stagnation were under- 
on prices for previous priced against their main com- 
petitors. That ■ year’s vintage 
year the atmosphere is was good and brought a flood of 
*r than ever. The buying. The 1871 was. inferior, 
is tucked in the gentle but interest grew. .Twelve 
•f the IWdoe bask like months later claret had become 
in the summer heat. The the. hottest- thing since Califor- 
t has already made it nian- gold in 1849. No matter 
hat the harvest will be that -the; vintage was nothing to 
f it continues the vintage speak of, everyone believed that 
*e- great, but heavy rains .prices hart .nowhere to fio : but 
rms could spoil/ every- up. .'There is a. wide choice nf 
For the moment the culprits: U,S. investors, -multi- 
side stands parched and nationals, or whoever,', but a 
The speculation and large number qF negotiants 
which kept the world's joined the scramble. Next. 157-1 
town wines in. the head- produced a plentiful vintage and 
■etween 1972 ’and 1974 prices tumbled, helped on their 
,000 years ago. way by the gathering economic 

truth though is rather crisis. Everyone had forgotten 
f t- Only now. almost two that the pie could only continue 
fter the trial which saw to grow if consumers were pre- 
iso cousins, Lionel and pared to pay more..-. After the 
evicted oF fraud, are the oji crisis, they weren’t. ' •• 
sequences of that tnmul- 


/ 


period unfolding. The 
itself was hut the 
cion of a sequence of 
beginning with the. disas- 
pei-ujatinn that doubled 


Wreckage 




From ihe peak of T’rs.4,000 
(about £475) for a '96-dozen 
^rom^Yor^Z bottle cask^he Price fell to 
ur appeldtion controZed F^.l.ODO. Everyone was 

. two years. It was fol, hur * : * he c . onsum " th . e 
>y a plentiful harvest in *^ c j cetrn ’ prices £ 

nd the world slide into them . wont; -came down much 
i and recession. more slowly than they went up 

reputation of Bordeaux the grower who after a bnef 
--has been repaired, and spell as Midas found pnres 
e booming, helped along ^ ilckly . h ® ck i^ break- 

~'-seturn to normal, prices. eve . n P oir, t .? u ^ 

tat happened has been onh suffered, a ^eater b nw 
to destroy the structure to . P nde and pocket than the 
: wme econorav , of *&»?«** J 7176 unbelievable 
«. and the shape of the ? reed " f Borfeaux. 1 ’ . one of them 
v is changing rapidly. l ame uts to-day surveying the 
ne i-ontinues as before, wreckage. : - - 

• unchallenged rule of the And wreckage , it .-.is. The 


financial state of the trade is 
dreadful. The . houses that 
dabbled in 1971 a&d 1872 find 
themselves- paying high interest 
rates on stocks lying unloved in 
thoir cellars/ worth a- third of 
what they paid for them. Illu- 
sions have been lost-, and an 
elite brought to its. knees.- True, 
prices have' picked up with the 
high quality 1975 vintage. True, 
sales are .rising again, as the 
foreign buyers return (especi- 
ally those who hgld off in- the 
gold-rush ) and can buy moTe 
cheaply dumped wine. True, 
in France, where ’two thirds 
of the Bordeaux; wine is sold, 
sales are at a seven year high. . 

But this may be 'insufficient 
to save many a negotiant. Staff 
are being laid off and the air 
is thick with pessimism, and 
worry. Seine foreigners are 
wi th d rawi ng-7$u ch' ;. *' as _. Bass 
Chanington which wants to get 
rid of its trading subsidiary, 
Lj chine./ And Bass, ; which also 
owns the' second ..classed Mar- 
gaux ch&teau -of Lascombes, is 
precisely, one of . those multi- 
nationals - everyone thought 
could and would ride but the 
storm. In the general shake-out 
a number of chateaux them- 
selves are ‘ reportedly for sale 
as well: 

So what is to happen? 
“Changes are certain-' soon, 1 *. - 
says M. Bernard Ginestet of the 
celebrated Maison de negocc 
that bears his ntune. “But 
Bordeaux has been extremely 
conservative, so the change will 
be all the more abrupt- We shall 
have a stable situation _ only 
when we have just Id big Arms 
t instead of 400-odd" . to-day ) 

M. Ginestet, reportedly in 
trouble' and said to be -contem- 
plating the unpleasant prospect 
of selling Chateau M&rgaux, the 
first growth that has been in 
his family for four generations, 



Harvesting grapes in the claret country. 


may be loo gloomy. But the 
trend is unmistakable. . 

Some foresee mergers, per- 
haps prompted by the Govern- 
ment,' to create groupings with 
the turnover of Frs.laOm. 
judged . the minimum for 
security. The biggest to-day 
rarely top Frs.lOOm. Others 
expect takeovers from outsiders 
with the money to smooth out 
the distortions and offer export 
outlets, but Bass’ example does 
not augur well. The most ex- 
treme view is that the tiugoce 
will shrink to the* role of 
distributor, leaving just a few 
specialised merchants to deal on 
a highly personal basis. In the 
meantime, though, power is 
moving to the merchants which 


kept out of the market in the 
giddy years, and perhaps to the 
growers themselves. 

M. Ginestet likens the 
Bordeaux wine market to an 
inverted pyramid. For the out- 
side world Bordeaux means 
classed chateaux, but these 
only account for a small pro- 
portion of the overall 5m. hecto- 
litres produced each year, half 
red and half white. The most 
celebrated appclaiions. Medoc, 
Graves, and Sairrt-Emilion, for 
example, between them produce 
only 380,000 hectolitres of a 
total A.C. red output of some 
2m. hectolitres. Yet it is they, 
and above ail the 157 classed 
growths they contain, that set 
the trends. The chdteaux, the 


most famous wines in the world, 
will survive whatever happens, 
but not the rest — the 30,000 
producers operating with four 
hectares or so each (against 
45 hectares for Chateau Mar- 
gaux, for example). 

The cash problems of the 
liCporionts mean that they can 
no longer buy up production as 
they used to. The gap is in- 
creasingly filled by co-operatives 
(especially in Saiot-Emilion), or 
by aggressive newcomers opera- 
ting on smaller margins and 
buying fixed quantities to meet 
firm orders. 

But these piecemeal solutions 
are no answer to* the under- 
lying need to rationalise the 
tiny producers into more 


economic groupings, to tackle, 
the structural problems -of the 
white wines side, and sort out 
the jungle of apprtafiorts and 
chateaux which simply aren’t 
chateaux except on . bottle 
labels. These may not be 
issues worthy to be set along- 
side the respective merits of a 
1955 or 1861 but they go to the 
heart of Bordeaux. Into this 
complex situation has stepped 
the long ineffectual wine trade 
body, the CIVB (Comit£ inter-' 
professionel des vins de Bor- 
deaux). with sweeping pro- 
posals of its own. 

Led by a new president, M. 
Jean-Paul Jauffret (brother of 
the tennis star Francois), the 
CIVB is on the move. The 
growers who left it in disgust at 
the 1974 price collapse are back, 
and the .committee, helped by 
fresh minds and professional 
public relations support, plans 
to use the uncertainty to estab- 
lish itself anew. Representing 
both ncgoce and growers, it 
failed to prevent the upheavals 
of 1970/74. It has a scheme 
to eradicate -such fluctuations, 
centred on a buffer stock 
whereby wine would be taken 
off the market when prices fall, 
and pushed <mtu It when 
demand rose unduly. 

Intervention 

The aim is to keep prices in 
a spread of Frs.2.000 to Frs.2.400 
per cask, nudging the hand 
higher to keep iri line with 
rising overheads. The difficulty 
though is to' finance the inter- 
vention wine, which would be 

borrowed " from growers in 
return for a 12 per cent, bonus. 
M. Jauffret alsn intends to 
modernise the robwebbed regu- 
lations surrounding Bordeaux 
wines, and persuade the Govern- 
ment tq help the re-organisation 
of both sides of the industry- 


:The old guard is sceptical. 
"Wine isn't steel or another 
commodity," they say. “In any 
case it's too late." In fact though 
the CIVB claims that the mer- 
chants are in favour, and that 
what resistance there is really 
comes from the cooperatives, 
which have devised their own 
systems. The biggest unknown 
is the Government, which in the 
past has confined its attentions 
to making sure the best 
chateaux stay French. Indeed, 
the future of Margaux may in 
the end He with the Agricultural 
Ministry without whose per- 
mission 'the reported bid hy 
National Distillers of the U.S. 
could nor go through. Local 
gossip says that it is for £3.-£7m. 
Should it go through, three of 
the five Premiers prnw/i crus 
would be foreign - owned — 
La tour (S. Pearson) and 
Hautbrion (the American 
Dillon family) being the others. 

“The Agriculture Ministry 
has never had a policy.** says 
one expert — and looking at the 
mess in the Midi, and the 
gathering troubles in the Cognac 
brandy region,' it is hard to dis- 
agree. But there are signs nf 
a change of heart, with the sup- 
port given to the buffer stnek 
scheme under the impulse of the 
CIVB. 

M. Jauffret. who has threat- 
ened resignation if he fails to 
have his way, has bolder ideas 
still, including an annual con- 
ference of wine journalists in 
Bordeaux to give their sugges- 
tion. Bordeaux being Bordeaux, 
change will be slow, but such 
an innovation might do mnre 
than anything to sweep away the 
old hidebound atmosphere, so 
redolent of Mauriac. and of the 
snobbish owner who asked the 
name of the flowers surrounding 
his chaeau replied: “I don’t 
know. M/iis en Annlrterre an 
les appclle begonias." 
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correct the views Expressed, 
which in my opinion are 'mis- 
taken^ ■ 

In introducing greater profes- 
sionalism into the credit control 
process the factor is working to 
•As one who has ventured reduce the average period of 
.ise in print some of- the credit .taken and. protect the 
ms of the European debtor item. Why does Mr, Dare 
lermann's article in your stJ rt e: "factoring . ; . ought riot 
may t add my welcome to be (necessary) .. . when oyer- 
f June 10 to those letters due debts are eventually subject 
orti Wtlberforce and Pro- to statutory -interest after.- say. 
DahrendorJI? iJulv 5 and 30 days*."? I can only assume 
he believes factoring is “neces- 
mie extent, the II mem- sarr” where debtors of u client 
the Court are allenipling lake tno long to pay their bills, 
i-ssibic u>k. Under Arucie Tins is manifestly incorrect.: 
::nnul courts can refer to Many clients hike little wc.no 
urt questions as in the payment against debts prior, to 
-.’tation of ihe Treaty rettlemcnt- They are paying for 
aspects of this procedure the factoring service .1 am sure 
leservo notice. First, the this is , true for other major 
ce i> direct from the factoring houses in the U.K, 
1 court to the European Second.- how could the factoring 
•the reference does not industry in America have grown 
go ali the way up through to an annual rate approaching 
i tonal appeal procedure S2(Hm. in a situation where major 
n to the European Court, debtors generally pay much more 
eons that the Court is quickly than in the U.K.? 
he detailed exploration of. Mr. Darg is incorrect in stati 
relevant facts, and factors ing 'clients have to discount all 
he appeal stages permit, ^ebts. " Generally, they have to 
y, the questions referred. f actc , r all debts as; only in this 
h arising from specific v;a y can the service realise its 
ecd lu be framed in a full benefits. The “ discounting ", 
way, more as hypotneu- 0r •* payment ” facility is optional 
stions. Again, this leads jpd often secondary from the 
ihsencc of soecific. fully client’s view. For example, only. 
■1 facts. I The English one division, one or more sped- 
have set their faces fled export markets, or one or 
attempting to litigate subsidiary of a group, may 
,tieal- questions.) . . . be fostered. ' .'V 

r.«5^S5»1l:2£i£?Tt! „• I 4o.m«.«r« that factori^- 
' ies bn all- the relevant ,s * n unnecessary cost. Even 
of human Jedvi™ Mri wth a- system of statutory 
policy 1 and law relating the discipline of credit 

-Jinlc matters. For exampe; control will remain. 
^Wru/arrt case the -Court instead, of reducD?^. need for 
vipw that ^ “specific "such.a discipline- we pughl have ; 
; 5 T- of a patent (s^mier alia l0 „ ex *? Dd * ? rovide - f ° r 
**TSlKEv 4 exclusive, right to utilise collection of statutory interest! 
'-"A ’ 'minn with jTview to the The net cost of factoruw may be 
" Crmre and -first putting urt or negauve due Tu the 
-rcuiat'on of industrial expertise offered by the fgetur in. 
(Lft74 "> C MiJJ' pa^e control of. the sales ledger. 1. 
^l^hat statement is norlriie emphasise that greater efficiency 
*■ 1 ^ rdbs ethe VnTted Kingdom does not equate with inilalion, 

rj-^^parently, Dutoli) patent Mr. Darg’s annlogj- of.factunq* 

■ •-* to .“. renting a pair'df crutches 

7 - lAips ftio lutw has come for iv. graphic but slightly unfair, 
leratibn of the Ai^ole 177 thmtchgs -do not allow the. lame 
man tn be on equal terms with 
;h»' .fellow' citizens, nor do .they 
overcome the inherent disability. 
A fairer analogy would be to 
liken factoring to a pair of 
spectacles. It does ■ allow the 
wearer (the client) to be on 
equal terms with his fellows (the 
.larger company with snphisti- 
. rated credit control department) 
T r. A. Scotf. - .. and corrects any defect without 

■ I read in yniir -feature -incurring the cost of a major 
irmmgham tJuiy 5) that operation. . 

.lOnal Exhibition Centre jf. Forman. 

. - to have a respite during H. and H Factors. 

■f holiday months of July Randolvti House. 
fftist- 464$, Wellesley Roud r Croydon. 

seems to -be a grand 
nily in divert incoming ' 

It-affic and the road traffic I T Af TIIA mnnPV 
generates from London U,C 1UUUt * 

to Birniingham. At the 
lere is. ample space fur DK/VIIik 
iu-i coaches and hire cars .. . 

i. air and motorway corn- tram the Director-Genera l, 

.ions to many pomts. The. Institution oj Buuers. 
are hotels for weary sjr^tlQw right your corres- 
and early departures, porident M. A- ^arg is regarding 
a a major tourist Mecca overdue debts and inflation 
rdi nearby. -(Jtilyl). 

ially when the new air- ac j qj business which, in 

■minal bunding u ready, ff t * gi J j ln a JoSS 0 f 
d be an ideal un congested had j n 

■om where J?crs «ujd ’compound?? by 

C- M (th continual bccii- npce«itv nf " boriowinc 
J|5 JJSK* 5 woul(1 °? er ? le .moaey laL high interest rates) 
in order to try tn restore some 
degree : of . that haying power 
word to use. - - . -• 

' Both Mr. Darg end Mr; 

' Fdrinaa (June-23> must be well 
aware that practically every 
. company which buys. -also sells, 

■ If -it cannot borrow more money 
- it will, in- fact; Peter *nd Paul 
. "'lm-rijs . credit terms with other 
he •Wdncp’inp Director, suppliers. My Institution is only 
W Factor/; . : too well aware that this to hap-. 

■Air. Da rg* letter (July I > -penlnjj and -knows of many 
»i ‘njny.QUMUodfi regard- members whose companies use 
.nrinq It i« hard tp know faetorinc -a* a means nf ensuring 
■.'i« I wilt try to better liquidity. .When people 


used to “pay cash on the nail,” or measure being different from 
however, the problems never those in the countries with which 
arose. In a sense the creation we trade- Two facts show U>i.s to 
nf our present methods of doing be a wild idea without founda 
business is its own cross. tinn: Ul U.SJV. (non-metric) is 

Until we can get dialogues our largest single customer, ana 
started between nil the (b) Japan., although metric, has 

interested organisation in res- invaded with strength non-melnc 
pect of overdue debts with a countries such as Britain and 
view to a drastic reduction in the U.S.A. 

ratio of creditors' to debtors we ni e system of measure used 
shall stagnate production-wise t0 sell food and clothes in our 
and inflate money-wise. That is honi( j markets has no bearing on 
wiiy the Law Commission s our external irding- It is quality 
Working Paper No. 66 is an Jed of d^fiverv and customer 
important with its recommend*- satisfaction that the Dirertor- 
tions to .adopt statutory imprest ' riPIU , ra j ni - t h e Institute of Pur- 
’charge*' nfUx an account hu*no» .. h ., sinc andSunpIy would be well 
been paid for. say. 30 days. That advised to concenlrale upon, 
is why. as Mr. Dans says, the , 

professional organisatinn repro- JJ. Housewives’ 

soniinrf- »I1 ,Yi U n»™»rr.*.nt riisein- President. ScotLsh Houiewnes 

Association. 

[yrumgray. 


sentin^ all management discip- 
lines should get together and 
grasp the nettle. For heaven's 
sake, let*§ 8<?t the money moving. 
The Institution oj Buyers, 
Concorde 'House. 

24 Warwick Road. 

Royal hearningtdn Spa, 

CV32 51H. 


Edrom. 

Duns. Bcncicks 


Managers and 


Wimbledon in 
decline 


unions 


From Mr. P. Easton. 


*re. 


Cunningnaifn. 

‘ — "•'"ife Gardens.- EC4. 


/erted to 
mingham 


From The Executive Secretary, 
Association of Pro/essionol 
Scientists and rechnoloflwfc'- 
Sir,— The British Institute of 
Management's attitude to the 
“closed shop" issue has -pro- 
5ir. — >onr Wimbledon tennis yoked sharp criticism from Mr. 
round-up (July 5) offered the P- Abrahams ip his letter of July 
-tropical weather as the reason 3 This lack of policy by the 
for the drop in the number of giM on this important issue may 
-spectators. Personally I believe ar ise from a belief that somehow 
It Is largely due to declining managers are excluded from the 
standards, which mean that - for effects of recent legislation and 
.-many. Wimbledon is no longer that members of BIM would not 
■-ihe unique owasion it used to be included in union claims for 
■be. bargahri n S rights or closed 

'■ Male spectators, slurping cans shops.. 
jot beer, slauch around naked to- The realities of the situation 
the- waist or 'at best in sweaty are q U jte different and demand 
vests; the odour of the cheaper a positive response from the 
and nastier kind of hamburger giM if it is to retain credibility 
has replaced the aroma of straw- as a professional institute for 
berries and the powergame of managers. In particular, a 
so many of the athletes (alias definite policy of whether or not 
tennis players » results in managers should develop 
“strangely lacklustre matches," s «..p a rate bargaining arrange- 
a« your correspondent so rightly ni ent s with their companies is 
’ describes them. The only bright called Tor. If 50. the BIM should 
spot was the refusal of the fulfil it’s obligations to the pro- 
Wimbledon committee to give region and advise managers 
io to' the ridiculous demand of what form such arrangements 
a .handful of the professional should take in order to have the 
-fanS largely American) women fan protection of recent legis- 
■p&yers Tor “ equal “ pay. lation. 

- Let’s hope the organize'rs will m. I. Gillibrand. 
dp something to arrest the down- 14 , Harley Street . VV.i. 

ward slide in other direct-ions, 

too. 

.Pi.R, Eastoa . , 

122 Somerset Road, 

London, S.W.13. 


Wangled in 
the Isles 


Frowning by the 
authorities 


From ihe President Scottish 
Housewives Association. 

Sir.— ln his droll attempt 


lo 


From The Acting Secret ary 
Society for Individual Freedom 

Sir, — Discussing indexed bonds 
or loans. Samuel Brittan 

describes t July I ) one of the two 
major obstacles in the way of 
their introduction as being 
portray the tangle of measuring sfmpiy official ^disapproval. In 

units A. D- Denton (July 3) ^ ,s a * ^ w .°^ s knowledge that 

proves the onini we raised indexed loan would be 

namely, that metric units foisted f D ? e vem S Zm b^in^mJde 
oa. the domestic markets of this p lt f _ b f ; "7 . n _ 

rnuntry would but serve to fur- li J? /- h i pSi 6 nin ?! ? 

ther eonfuse and harass the pub- 3 legal and potentially 

lie. ■ useful innovation is prevented 

There Is no bar to those sec- f ™?\ b ^ a “ 5 . e 


tinns*- of ' Industry and science 


authority dislikes it. But what is 


whieh find metric units useful 

to them. Our plea is for Imperial 1 ’ sa ££!i"y a i„ Il ?h * UCh >k 
units to remain in the domestic 5f c T iii?anS nn7o™rfco7 th ° Se Wl h 
markets of Britain. That in no , 7, on ! * an «t.5. nl £iL r i 5e f’ 


Eeienily. 
cutt. 

°rfiC5 Read, 
fortf. Esser. 



ctoring and 
dit control 


of daily life.' a °d extra-legal rules will be 

DesoitP Mr Denton's “dram" 1}able t0 unfair Treatment 

i, S meMurs lSlt Jell fram (withom redress I m respect of 

shopping use generations ago be- a U s„njetii m r £ e r ? n 
cause Jt was too small lo be use* done to 

ful. To impose on us a weight sl .? p syt-h abuses and to remind 
half that size (the gram) tn weigh concerned that government 
onions, fish, meat, etcetera is .JV decree discretion is con- 
idefcbsible and inept. trar J' 10 1,ben ? and 

But Mr. Taylor (July 3) is any- Monica Day (Mrs.),' 
thing but droll on the subject nf Society for Individual Freedom, 
and bluster, suggesting that pH 55. Park Lane, 

Britain’s ills arise f rum our units wiY 4LB. 




GEJVRAL 

National Economic Develon- 
ment Council meets under chair- 
manship of Prime Minister 10 
consider Government's industrial 
strategy. 

. Offshore Energy Technoloev 
Board’s strategy for offshore oil 
and gas research and development 
published. 

Result of Liberal Party leader- 
ship poll. 

National Union of Mineworkers' 
conference. Douglas. Isle of Man. 

CBI Smaller Firms Council 
meet* 

Financial Times two-day con- 
ference. Outlook for Commodities, 
ends, Royal Lancaster HoieL WA 

European and Japanese shln- 
owners*' mixsion ends four-day 
visit io Leningrad. 


To-day’s Events 


PARLIAMENTARY BUSINESS 

House of Commons:. End of 
two-day debate on pay and prices. 

Commons Select Committees. 
Nationalised Industries (Sub- 
committee B). Subject: British 
Steel Corporation. Witnesses: 
TUC Steel Committee. Ex pen- 
dilure (Environment Sub-Com- 
mittee). Subject: Planning 

Procedures. Witnesses: British 
Property Federation. Committee 
on Unopposed Private Bills: Foyle 
and Londonderry College Bill 
(Lords) and Yorkshire Water 
Authority (River Derwent) Bill 
(Lords). 

House of Lords: Education Bill, 


second reading or. if Bill not 
received from Commons, debate 
on inflation. 

COMPANY RESULTS 
Associated Newspapers Group 
(full year). Rothmans Inter- 
national (full year). Scottish and 
Newcastle Breweries (full year). 
John Waddington (full year). 
COMPANY MEETINGS 
Alliance Investment. 1-2 
Laurence Pouniney Hill, E.C.. 2.30. 
Ash Spinning. Shaw, 10.30. Dun- 
doninn. Institute of Chartered 
Accountants. Moorgate Place, E.L., 
12. F.C. Construction, Derby. 12. 
Foster Bros. Clothing. Solihull. 12. 
Gough Bros., Great Eastern Hotel. 


E.C., 11.30. Heath (CE.). 14-20 
St. Mary Axe. E.C, 12. James 
(Maurice), Coventry. 3. London 
Trust, 44 Bloomsbury Square. 
W.C.. 12. Marks and Spencer. 
Dorchester Hotel W.. 12. Sains- 
bury (J.). Connaught Rooms, 
W.C.. 12. Scottish Heritable Trust, 
Glasgow, 12. Shellahear Price, 
Weybridge. 12, Teacher (Distil- 
lers), Glasgow, 1120. Whiteley 
(B.S. & W.). 01 ley. West Yorks., 
11 . 

MUSIC 

Nicholas Jackson (organ/harpsi- 
chord) gives Bach recital. St. 
Lawrence Jewry next Guildhall, 
E.C.2., 1 p.m. 

SPORT 

Golf: Open championship. 

Birkdale. 



BUSINESS? 


More than 1 in every 3 firms in 
Britain has a switchboard that 
can’t accept anymore outside lines, 
which could mean that they’re 
turning away new business - 
without even knowing about it. 

What’s more, about 80,000 
switchboards don’t have room for 
additional extensions, and this can 
cause congestion. 

If you really want your business 
to expand, your switchboard has to 
be able to cope, and this will be vital 
as economic growth returns to the 
country. 

Business communications must 
be efficient, and that’s where we 
can help. 

We have a wide choice of switch- ■ 
boards - automatic, manual, large or 
small. We can advise you about one 
that meets the needs of your 
business now; but more importantly, 


one that also gives you room to grow 
in the future. 

Can your board cope? If you have 
the slightest doubt, fill in the coupon 
and send post-free, or phone the 
operator and ask for Freefone 888 
(there’s no charge). You’ll be 
connected to the telephone sales 
office - tell them you want advice 
about your switchboard. 

Our business is to help your 
business to communicate. 


To Gerry Green, Post Office Telephone Sales (TMk 2,3.1 j, 
FREEPOST, London EC2B2TS. . 

( Freepost - no stamp required) 

I would like to discuss my firm’s switchboard capacity. 

Can you please ask your Sales Representative to phone 
for an appointment! 


Nome 

Position 

Company. 
Address 


Posit Office Tel:_ 
l^iecommunlcot 


F.T.3 
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COMPANY NEWS + COMMENT 


Sharp rise for Trident TV in first half 


TAXABLE profit of Trident Tele- 
vision more than doubled from 
£Ll3m. to £2.33m. in' the six 
months ended March 31, 1976. 
For the previous full years the 
figure was £0^8m. less at fijjsm. 
afler deducting an Exchequer 
levy of £2^8m. 

The new chairman, air. C. E. 
Ward Thomas .‘reports that the 
increase in television advertising 
revenue which began last Autumn 
shows evry sign of continuing for 
the remainder of the current year 
—he anticipates that the first 

half advance will be maintained 

for the second half and dividend 
total will be the maximum 
allowed. 

The net interim payment is 
raised from CMH3p to Q.707p per 
lOp share— last year's total was 
2.lllp. 

Operating costs have been effec- 
tively- controlled and contained 
below the present rate of inflation, 
and contributed to the Improved 
results. 

A strong revenue position is 


agreed to .waive their rights to 
the proposed final on 1,755,633 
shares. 


HIGHLIGHTS 

Lex devotes the hulk of its column to the Department of U.DSUifJG 8t 
Trade report oa Lonrho. Elsewhere, first-half profits at Tzldent r . . 

are well up thanks to the stxeagt hln TV Contracting and a T\ , „ | j 

good year is forecast The annual report from 600' Group I JOIlRIfi - 
shows the group to he making good progress with recovery ■ 

Macpfcerson 


. group to he making good progress with recovery 
on the steel and scrap side. A recovery at Macpherson. this 
time in margins, has led to a substantial increase in first-half 
profits but at Gough Cooper there is a 21 per cent, .pre-tax 
shortfall although- the second half should see an increase in 
volume sales thanks to a bigger move into contract house 
building. Bristol Evening Post cheered the market with -a 
strong secondJbalf recovery reflecting higher cover charges and 
advertising rates while Braby Leslie is- raising fOJhn. by way 
of a rights issue on the back of a 42 per cent, jump in profits. 


The ‘^significantly higher" profit 
anticipated by Donald Maepbersou . 
Group -for the ait .-months ended 
April 25. -1S76,- turns ’ out to tie 
£L13 ul - before tax compared with 
£0A4m. for - the 1 ' - corresponding: 
period and- £lA6m- for the last 

Chairman Mr. ' K. ' Chester says 

that In the . second half per- 

Maxwell Scientific International Walker Securities, resigned in ttMHrfleet hmuttrihn* dpman!j C for 
< Distribution Services), in which May, has a*ed the Department of industrial /^oaS^ ISd^lower 


enabling more money to be ^ r * Maxwell has an interest, is Trade to investigate the affairs decorative shipments.' Overseas, 

J; Pergamon with Mr. of Insurance General and Mort* - - - - 


„ money „ __ ... 

devoted to programme expen di- providing rergamon wirn Mr. ot insurance uenerai ana Morr* the upswing u expected to can- 
tors, says the chairman. York- Maxwell's services for an annual gage Investment Trust a private time in aH nmriw& ■ * 

shire Television and Tyne Tees fee of ¥100,000 /or a period of 14 investment company of which Mr. _ ... . , - 

Television hare increased the years. Buckley was chairman and * ***“£ £££ 

number of programmes for the Pergamon . bad cash balances managing director. 
national network. of £L3m. at December 81; since' Lamont is believed to have lost 

Sir. Thomas says that the non- the year-end it has paid £310,000 about £100.000. in IGHI arising 
television activities continued to towards the outstanding liability from investments made between —iwcn t 

develop with growth in Watts and of £481,158 owed to Robert December 1975 to March of this *°J “ £® p *£?i 

Corry and the Scarborough Fleming and Company, and year, provision for which has been ror IIie Jasr 11111 year — MSP- 

Leisure Park. invested substantial sums in made in the group's last accounts. In the UJK. volume overall for 

Of the Australian subsidiary, he plant and equipment The statement issued yesterday, the half-year was ahead of pre- 


reports healthy growth in tele- 
vision rentals but the economic 
uncertainties have resulted in 
disappointing retail sales and that 
the company would see an overall 
loss there for the year. It bad 
recently moved into a situation 
M in which it is breaking even on 
a day to day basis" and be con- 
firms that Australia will make a 
“ worth whfle contribution to 
Trident profit in 1977.” 


See Hen and Matters Page 18 


goes on to say that “ in view of vious year figures, reflecting In 
the emergence of certain facts in particular excellent demand for 
relation to the management of Cover Phis products in the rea3 
IGMT and certain associated com- DIY sector, 
panles. Lamont has been advised Overseas, . where' economic 
that it should seek an enquiry by. recovery is generally already 
the Department - . firmly established, volume growth 

London and European Secun- was achieved in *H markets, 
ties, which Mr. Buckley also left 





iprove 


ON REDUCES) turnover of £6.48x0. sales tar contract hows 
compared with £7.46m. pre-tax helping to- make op for < 
profits of Gough Cooper and downturn in margins. ” 
Company fell from £L08m. to is now vetting strong}: 
■EQ 8SHL in the six months to the more competitive 
March SL 1976. but the- chairman risky contract business. 
Mr. John .JBoardman says that current year, nearly 56 
results for the jeer should bo of . a total of aro 
similar to those of 1974-75 when completions are expecte* 
profits were £L54m. from contract rather tin 

The company has a . full order housing work against -43 
book he tefls members and Is well of a total. 860 last year, 
placed for work id the. immediate estimates point t< 
future. .... • _ completions next year v 

. The prierim dividend- is held at go -per cent from 
U&p net per 20p share . and in However, until a non 
the ~ absence of unforeseen upturn in construction 
circumstances the total will be nationally, the competfr 
maintained at 52p. - hire side win probably 

Mra-TB 1974-75 1974-73 t0 KUffer . K 

oh S009 im margins while the fin an 
U-JJ of the Belgian subsidl. 
» ^9 weigh heavy for a while 
i>87 the shares at 53p yestr 
draw strength- from an ; 
of around £1 a share m 
2S.- paratively low gearing 
is the sector. The yield k 

S cenL 


1 . 

;* 


* -i [ 


n 


■wtr — MB 

Beam mew* — - 
Trading: profit - 1-8*1 


HooMbaUdtag 
Sates o t voOm- 
toped Uad ...... 

Plant Mrt 

Prop, tnvemoit 
int. raeetnMe . . 
Interest payable 
Mure assoc lorees 


3R» 

st* 

■» 

187 

2 

185 

54 


TMX 

IX 

USJ 

8M 

38? 

68 

139 

U) 

SW 


40. 

an 

i» 


.5is, 

SOS 

133 


213 


352 


ZS3* 

an 

SSfi 

ISi 

256. 

447 


Rediffus 

strongly 

placed 


G. E. Ward Thomas, chairman of Trident TelevisioiL 


UCOi WMitM mi wuuuw aiou mu j 

in May .after a six-month stay as J”. 



lflrs 

1975 


mm 

2080 

Group ttnoorer 

32.316 

urns 

Pmft before u 

2JM 

1.12b 

Tekrisioa contncUns 

2,123 

1^50 


416 

510 

Other ectivides 

822 

386 

Estimated lax 

1^26 

856 

AMrOmtable 

1,033 

4S3 

Television contracting 

1.019 

600 

Anvtrells 

an 

321 

Other activities 

an 

2U 


Bristol 
Post 

improving 

PRE-TAX PROFITS of the 
Evening Post finished the 
March 31, 1976, down 

£1,158.548 to £899,536 

£m<KK). against £846.000, * the ‘SrtTB 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


of 


Current 
payment 
Bristol Evening Post 3.44 


. of spondlng -7 for 


Sr^tor^S; suffered at the hands t2Bl“2S5 U8 


of IGMI. Mr. John GaHacher, f**? SSSfSS^ ^ S 

lower interest ^riBffges, pre-tax JS 

4*. margins advanced, from 2.9 per o sfnl 

■5? cent to 6J per «&iL HAmmond HUgs. ...... 2.5(a) 


L and 
lat 
of 


JZzL £500,000 investment losses, which 
were announced at the annual 


Earnings are shown to be down 
from 10.02p to 7^7p per 25p 
share. The final .dividend is 


attributed to its stake in IGML 
At the time^-L.and E said that 




See Lex 


4.72p to 5.19p. 


certain investments made at Mr. Depredation 
VnaHH 1 . Interest .......... 

KM 


£0.62m. profit 
for Pergamon 
Press 


197S-7B 

1 


1674-73 

I 


Attrflniubl* 


proved unsatisfactory. J.URLL ttit 

Itself is now being run by L and E Net proflt .: 

but the details of its problem Ubnaky profit .... 
investments in public and R30fr *- onl - craUt8 
Profit before tes* — .. awjM 1,15X549 unquoted concerns are as yet 
rffi ■ iint " nmfinT*— ‘ “ 5 «'iS un<llear > they are thought Retamm 

! r ^.. vm ,Loa- - 

Available 3M.159 438342 MV- Buckley. ' '• 

- • includes profit on rnU^tion of invest- Mr. Buckle refused to comment 
meats K.766 fnH». tPiMt on Debetnyra on ’XiMooni'e . stkteniPTit '..or- the 


D. M&cphertroa int. 0B6 

-BiUf year Tear Hanson finance L75 

Tex Abrestecs 2.06 

aSS Trident TV ...JnL-.0-.71 

sjoffi R/Kehdn Watson L03 

»8 WinteriMCtem Trust ...int 1A 
F. Wrigbton and Sons ... 1.08 


44 

US 

s 

• 3 
47. 
553 
U0 . 


15,645 
TVS 
V- X29 

146 


payment 

Aug. 12 

Sept 10 

Aug. 23 
Oct 1 

Sept 2 
Oct 6 ' 
Sept IS 


Aug. 13 


div. 
2.97 
L45 
■ 2.34- 
1^5 
0J2 
22A 
0.78 
1.75 
2.06 , 
0.64 
0J94* 
1JSS . 
059- 


year 

5JS 

2.03 

2.57 


3^5 

2J1 

-las 

1,08 


Total ' 
last 
year 1 
4.72.- 

& 
5LZ - 
O-AS* 
&75 
2.16 
9A5 
2.TE 
2^- 

3A 


1 » — — 

KM PfWtts 
.interim tfvwJend.- 
Pinal 

Housebuilding figures reflect 
the level of turnover, says Mr. 

Boardman, and they ere begin- 
ning to improve as turnover m 
this sector increases. Turnover 
on contract housing, both 
- negotiated and competitive, for. 

U» Tear 1976-77 . STEADY PROGRESS a* 

££3m- he reports don is foreseen by cha. 

pany is also mcreasmg Pnduttmn Jotm S pen«r Wills anc 
on selected private, housing sitM company is 

where “the prospects appear to dc j 0 -take advantaj 

more encouraging. • favourable opportunity 

Certain parcels of land arise, 

said in the. half-year, but prune whDe difficulties affec 
sites are being retained to ensure 0 f yj e company's ove 
.continuity of the private housing Berests have not yet b 
programme. overcome, the direCjors 

Plant hire figures reflect the current year will br. 
position in that industry. The results from this area, 
most recent addition to the group. Pre-tax profit for tin 
G. C. Power Tools, which operates March 31, 1976, reported 
on a much smaller scale, is. now nrae £i.95xn. to £16 -31m 
meeting its budgets. lent 1 to S.6p (8^3 p) per : 

Further leases have been Tfa edividend is 3.9p (3.: 
exchang ed for units on the Dart- Exports were up son 
ford Industrial Trading Estate, cent and in spite of ad' 
arid the group is beginning to di lions TV set business ii 
gain the benefits of recent resit produced a marginal 
reviews. ment in. profit. 

- The company has a 50 per cent. Redifan contributed ot 
interest in a Belgian property cent* to the profits anc 


260 
1S8 
— -5 


189 

106 

89 


_ 

87i 'Dividends shown pence per share net except where otherwise stated. company which owns an office charges were reduced. 
®5 * Equivalent after -.allowing for scrip issue, t On capital block In Brussels. Lettings of the year end money borrow 

m increased by rights and/or acquisition issues, (a) Gross throughout; -premises have been -slow, Scaly to finance the exp 
^ although some progress has colour television, has be 

' However, operations a 


373 

456 


L* K-4.- ' 

‘ ‘Vr- 


redcropdon. 


affairs -of IGMI last night 


comment 


Pergamon Press, a private com- 
pany controlled by the family -jn.™ sharea of Bristol 
interest of chairman lS7. Rohm ^ h 0 ^f u f y S ^ -k - 
Maxwell since February 19/4, 67p the iK-tter-than-expectad 
, a JKJt* 8 * pro “ t .“ results. This is due to the re- 
2619,000 for 197a compared with coveiy in the .second half, with 
£343,POO for the 15 months to prefits up by 80 per- ceot.,.reflect- 
December 31, 1974, on turnover tug increases hi cover prices (with 
of £9.3m. (£9_8ra. ). only a marginal effect on circula- 

There is no tax charge this tkm> 


^ W* _ . |»C1 VCUL vu a 

m New- product 6 sse’-a 

tniMetad - * • growth in de< 

costs hit 
Copydex 


• Q'pmment 

The good . first-half ^p&formancc 
by Donald Macpherson (p'roBts lip 
156 per cent on a 24 per cent, rise 
due- to recovery 
>og volume 
growth in decacipYe paints. 
Aggressive promotion ;as weH as 


Recovery at 
Hammoud 
Holdings 


the 


Is 


before taxation 
healthy" £L41m. > 04.: 

Business In the main suhsidfery, 
MJv. Electric was -depressed dicing 

...... - , . most of 1975, with some Wcpr 

DUBLIN-BASED - Iron-founders cen L under-utflisatton of caps® 

^ 6irai „ and machinexy merchants Ham- ^ improvement ; 

advertising by Woolworth (which F2?* Ho * diD * x r^ioTts a second- house-building programme ' i^nd 
accounts for about Quarter, of SSf Sy . JK°£?I? *”“■ re-stoefting by distrUntiprs 

giS.J-' J^L. -yS. IS d “ n “ d • r ‘ n, W T 

around the ¥ per centf^evel of “ S 0 ?,? 50,000 to £1 ^- 00 ° ta Meeting. Abercom Roo^is, jfcc. 

*'-e^rst half.. on July 29 at noon -V 7 4 

lume as ARer down *om £175,000 to y 1 n ’ . -/■ 

labour ^53.000 full-year earnings are 


tTthe vStb?oS stjU°ove^XSdTy 

SS 3 SSZ fi °LnSTS efffiSJE" 1 

although the additional- costs: are- fi nancm ^ of PHv®®*- 

substantial, the resulting jpft ^ CO m merit . - 


After its 21 J per cent. profits fall 
iix the first halt Gough Cooper 
sees improved activity in the W.C.. on July 28. 
second with an increase in volume Chairman's statement 


cured in the establish? 
new television station 
Kong. 

The directors conside 
Electric Traction Comps 
the ultimate holding cor 
Meeting', Connaught 


is no tax charge this tion> and advertising rates — - * %/ — *-'^v « rh - firRt hal# 

year— the company has £2m. of accompanied by an improvement AFTER A marginal increase from last five years to near 13 per +7^, 

UJC. tax losses to carry forward — in advertising demand. - At the £140,956 .to £141,757 in the first c ^ nt - ' ™s Improved* 
and the accumulated deficit has same time, profits from the. retail half. ■ profits of adhesives manur more st ® bio materia 
been reduced to £3J!m. and . wholesale dhririon Increased,- facturers ■■ Copydex fell from costs bkP5t« d ““ 

No dividend is proposed and with seven tuns; branches bringing £320,344 to £187,790 in ' 1975 b * tter . — ^,-y 

earnings per share are given as the total to ^. -T^^rnore bOoyant . SU bject to tax of £92,482 com- wfth'a final of 25 b: 

4^p against 3.4p for the previous trends are apparently continuing p are u £176,632. a ^° os * reedverjTIn p ' 

accounting period- >u the e c X^ nt 50 th at . the -phe directors say 

Unaudited management accounts f “J 060 L 31x1 p/e o£ major part of the reduction, 

for the first five months trading ^ ,OOK secur ^- • aggregating to at least £100,000 


ISSUE NEWS 


show a profit of £750,000 and Mr. 
Maxwell expects profits this year 
to be in excess of £L5m„ about 
a quarter of -which may be due 
to foreign currency gains follow- 
ing a switch to dollar mvoldng- 
ex ports in 1975 amounted to. 
£8 .3 m. 

The accounts show 


that the Industrial sector— after dropping ' 
continuously for three . years, 

demand is now beginning to pick Turnover 

Up. Meanwhile/ there is Strong Share aoMdatea 

iwth. . overseas. Other I ncome ..... 

... - about a .quarter "•*“ 

e3 Th?fiSi i riivirfa„rf ic 1 »Rin of -S? tl»* full year might amiiimibFto:'Qrtin'alv' 

dividend 15 l-384p-net see profits of just under £3m. for Retained • 


['labour iwiTtwr .eaoiMiss are . , - 

ySfiSg93BfM' Sheefridg^ % Yeailtags unchained 

3^**1— wfth'a final of 2.5 b. ■ SCCS ’’ “ ‘ ‘ " 


1675-78 1974-73 

.E960 066 


written off to revenue; arose from uiderlvina xro 
T Qmnnf nolle promotional and development wMch brings Jn ; 

jLanioui cans of profit*.^ the 

« • j» . • • The final dividend 15 l- 3 » 4 p- net ^ profits of just unnerxam. tor 

for mvesti&atlbn ^ 10 P o ■ Uf H® s the total a fully-diluted prospective P/e of 

• ■ - from lB49p to the -maximum 5.5 a t 58p and maximum yield of 


4.100 

an 

2t 

153. 
a*s 
106 - 


4.306 

236 

36 


good progress/ 


This week^s issue o£ ‘ local' 
authority: yearling bonds is again 
at Ilf at par for the fourth week 
_ _ running This week’s issue are 

For the current year -further on -July 18, 1977. ■ 
good progress Is coufidetftJyVfore- 71 “. Si — * — 

-W5. cast by Lord Aherconway/’-chair- Wi m.) , Preston Borough receive 

» -man of Sheepbridge Engineering. Coumdl 1-^^- Cl^of^uthamp- £97.68, 


Lamont Hidings, from whose permitted 2.0S4p. 6.3 per cent. — hardly a' premium 

Board Mr. Tony Buckley, former Mr. S. D. Elek and .various rating for the' current leader of 
that managing director * of Slater Interests of his family have the pack. 


Braby Leslie Limited 


(Mechanical and Civil Engineers) 


A Year of Records . 


TURNOVER 

£m. 


21-1 


IB-2 


10-9 


B-5 


'72 


73 


14-9 


'74. 


75 



EARNINGS fictnj ) 
pr Ordinary Stare 
pun 


21-5- 


35-1 


12-3 


10-8 


1-4 


72 


73 


74 


75 


. . . and Export Growth Continues 

fi Profits before tax for the year ended 31st March, 1976, have increased' by 42% from 
£1 ,057,000 to £1 ,503,000. 

A final dividend of 1 -8366p net per share is proposed, making a total payment for the 
year of 3.0866p compared with 2.8284p the previous year. 

•Both Divisions of the Group contributed to this improvement: in the Mechanical 
Engineering Division, Auto Diesels Braby Limited, manufacturers of diesel generating 
sets, was particularly successful in export markets, while the results of the Civil 
Engineering Division benefited from higher deliveries by Tam’s Loup Quarries 
Limited for local developments, including some related to the oil industry. 

There is a growing demand for the products of the Mechanical Engineering Division, 
which accounts for over 70% of Group turnover and profits. The work load of the 
Civil .Engineering Division is satisfactory in Scotland, but remains low elsewhere. 

Overall there has been an encouraging increase in the level of activity-during the first 
- two months of the current year, although economiCuncertainties make it impracticable 
to forecast results for the whole year. J 

1 for 3 Rights issue Proposed - 

A programme of modernisation and capital investment - Subject to the passing .of the necessary Resolution. -it 

totalling some £1,250,000 is planned over the next ' * 

three Years, which includes the improvemenf of the 
steel drum production line in Liverpool and the re- 
equipment of the metal fabrication plant in Bristol and 
of the handling facilities for generator production in 
Uxbridge. In addition,- it is considered desirable, to 
increase the Company's equity base to assist in 
financing the growth in turnover and adequate stock 
levels at a time of rising raw material prices. 



Ericlzod 

Chairman 


is -proposed to make. 1 o’ Rights Issue of .1- $ew 
Ordinary share for every 3 held at a: price of ^p -'. 
per share. 

in the absence of unforeseen circumstances. Ordinary 
dividends totalling 4.5p will be recommandeckin ; 
respect of the- year ending 31st March, M 977. ;TMs • 
would represent an increase of 45.8% over the . 
previous year, and Treasury permission for the increase' 
has been received. 


The Company's Report and Accounts wilt ba posted to shareholders on T4th July, 1976. Copies can be obtained from The Secretary, 
Braby Leslie Limited, Cowley Mill Road* Uxbridge, fflrddfesex. UBS 2QG. 


of 8 ' per cent Re 
Preference Stock 1981 
applications for £&0< 
stock. 

The highest price off 
£99-50. whfle the 1c 
partial allots: 

However, . he points "oht . that t? n Birmingham District £97)93) **** 

• although there is now some-evi- Councfl City Of Glasgow 

deuce -of > slackening In the' rate District Council (£2m.). The 
' of. inflation- the problems .which Receiver for the Metropolitan 
■ ' arise from Government control of Police District (Dim.), Allerdale 
selling prices, ‘ coupled. With In- District Council (££m0. London 
creases in costs’ which dre largely Borough of Barking dim.), 

. beyond the control of' man age- London Borough of Bexley 

The. in vestment Pohcya.t 3tonks noent. will contklueln thecurrent dim.), London Borough, of 
is sub - to mam- .year. . Camden ' (£$m.)', * Grampian 

^ . .. , _ ' Ordecra bn.- hand at the 1 end of Regional- GouncH <£liro.}, London 

JL n _ d ®2!L- ?RPr^»fl^* last year wtere ndt so hitjh as Borough of Hammersmith (£lix.), 
cf ra irman, <Mt“ v .M. those - a year* earlier, partly. - be- Loudon _Borhugh_ of Hillingdon 


Monks Trust 
. policy 

The. investment - policy at 3fv. 
Investment Trust is stfflt to ma 
tain an ‘ even , balance beewe 


Dealings will start 01 
Brokers to the isst 
Seymour Pierce and Co 


cause customers latterly have-not dlm.),-Trafford Borough Council 

), South Yorkshire Conaty 


states the 

Ham 0 ton. 

To achieve capitaJ appreciation' been ordering so far ahead.. Never- (£«ni.. 
it is nectary to m vest nicom- the less order -bools of most- sub- Council d*m.). Tunbridge Wells 
panics with growth prospects ahd-skiifiry companies' are at -a "good Borough Council (£im.), Wans- 
these-rpartaculaHy- overseas Com- level/ and prospects are siich-that beck District Council dim.). 
pa 5 lte ^II? ,a;y i. ha f e », vei Tr Jo ^ 1 - throughout the group generally Bradford Metropolitan District 

end yields,, be tells; members. To- capacity will --be- kept occupied- -' Council ■ dim.}. Sedgemoor Dist- 

2^S p L qir, 2?. As reported on June 25, pre-tax Efcr Council f£4m.). Worthing 

sacrificed to capital appredatien. for tho year to March UI. Borough Council dim.). East 

' ‘ ' District Council dim.) 

Borough Councfl 



- hioks at- present [as_if income . . Deliveries to-, overseas markets 
m thecurrent year wiflbehlgher, were particularly buoyant and- in- 
JWT. ■ Hamflton.. The factors Creased -67 per cent It was pos- 
vi-lurii helped last year’s .reatils, iibli -to’ improve margins In most 
particularly the JincreMe ui hold- .export. markets and the cttnlribu- 
mgs of . British ' Governments t«m made to the group’S>profits 
Securities, will be of contimlwig_ by: Us .direct gyport business was 
benefit- " ■ . • . ''^considerable. 

As -reported on May 1 . 27, - gross j 


MID-KENT 

SUCCESS 


Mid Kent 
offer, for sale 


Water Company’s 
by tender of £3m. 


King&Shax 


Limited 


S3 CornBUI, BC3 M*- 

Gilt IdnO CortMio Mm 
hnrlci Imtox 6-7-78 
PortlollQ 1 Income Offer 
BMI 

Portfolio II Capltxl Offer . 


THE NEW THROGMO 
- TRUST LTD; . 
Capital Loan Stock Yalta 
-Mi - July, 1*74 

The. Net Asset Value pe 
Capital Loan Stock is 
Securities valued at middle 
price* 



income slipped -fipm- £1. 97m. to 
£L94m. in the year to April 30, 
197$, but pre-tax revenue rose 
from fMSBi. to £L58m: after 
lower interest charges.. The .divi- 
dend is Ll5p. (1.07p) net , 

In recent months the - directors 
have . become increasingly . con- 
cerned at the high level of The 
investment currency premium, 
which had come to represent 
nearly 20 per cent of funds.- 
They etui think it right to main- 
tain the large position in overseas, 
markets and 'that this should' be 
held primarily through premium 
currency, blit they have made a 
moderate shift towards -en 
Increased use of loans in financing 
the- position. They have been 
selling some investment currency 
and replacing the amount, sold 
with borrowings, which have so 
far been on a temporary basis, 
but it is intended to convert them 
in due course, to a more perm an-' 
ent form. 

The proceeds of the currency 
sold have been placed on deposit 
in the U.K. and this has more than 
offset the increase in interest 
costs. 

Meeting, Salisbury House, EC, 
on July 28, at- 10.30, a.m. 

MK Electric 

PROGRESS. FOR MK ELECTRIC 
The chairman of MK Electric 
Holdings. Mr. 0. L. Robertson* 
bell eves that- continuing progress 
tan be ’looked forward to In the 
coming year. 

With the benefits of accelerating- 
product development and always 
seeking more efficient manufac- 
turing. methods, a . j further 
improvement, in group prosperity 
is anticipated, he tells members. 
The health and strength of the 
group have not been better in 
recent years, he*, adds. 

As reported <m June 24, turn- 
over rose from £2L59m. to 
£23 Jim. in the year to March 27, 
1976. Pre-tax profits jumped from 
£0.68m. to £2. 17m., and the divi- 
dend is 4.72p (2p) net <• ' 

' Results for the year,- based -on' 



^;.the long^rm outlook for the 

G rO U P . is excelte nt c. Harold Buckley ; Chairman : y 


' The Annual General Meeting ^was held yesterday 
in- M anctiester. Thefollowing are extractefromthe . 

. statement by the Chairman, Mr. C. Harold Buckley. - 
submitted to the Meeting : .. 

Higher costs and ever-increasing imports of 
cheap merchandise fromtha Far East and elsswhare, 
together with the world economic recession and 
very high unemploymentinthaU.K., made 3 975 one 
of the most difficult trading years in memory. The 
small increase inGrouptumpverwas notsufficientto 
cover increased expenses and in consequence the ~ 
profits before tax show a decline for the first time in - 
four-years. 

Turnover (excluding inter-company safes) . 
totalled £1 £521.749; compared with £718,505,139 ' 
in 1 974. The Group trading-profit before taxis^, 
£651,372. against £936,770 last year. Net profit 
after tax was £409.733 (£484,644 in 1 974). The 
Direct ore recommend a final Dividend Of 0.3536p on 
the Ordinary and 'A'(nan-yoting), Ordinary Shares, , 
makingatbtajdfvidendof 0^966p per share for the 
year (same).' ; 

;• One ofour subsidiary companies, Richard 
■ Davies&Co- timited. of London, manufacturers of 
.high class up-njarket'riiirts, suffered particularly. 

; severely under djffJctiJitiBding conditions and it was 
decided.thBt it would be prudent to cease trading. ; 
The Banner Group of Companies; which for ma hy . 
yearshas-contributed so substantially to Group 
profits, suffered an extremely difficult year because 
their manufacturing units came under intense ’ 
pressure from the inf Itix of cHeap.ready-made ' 

garments from abroad, i am confident, 
however.thet tha naw marketing 
• strategies whichJtaya been developed 
irt the Banner organisation wifi enable' 
the Company to resume its growth, 
both at home and overseas, w.hen . 
economic conditions improve. 


Whilst the other trading companies in the Gi 
with one exception, show some decline in their 
profitability, this was very much in line. with the 
national trend of reduced onitsalps and greatly: 
increased costs and expenses. It is particularly 
encouraging; therefore, to report that Uwin 
Sportswear Ltd., made significant progress ini? 
and enjoyed their best trading results since bein 
acquired by the Group in 1 967, The mast vig ore 
efforts will be made to effect further expansion c 
Sportswear activities where we see a substantia 
growth potential. 

- I believe that expansion in Group export sal 
top priority and considerable research and new 
marketing skills are being brought to bear to obt£ 
this objective. Opportu niu'es are being sought n- 
. only to increase ourshareotthe markets we sen,' 
present but also to add to otir trading network fr 
opening new areas in which the Group can bene 
I canootin vfew of the present state of the 
economy, be over optimistic about the 1 976 

prospects . l am confidant, however, that tha 
long term outlook. for the Group is excellent, 
as all our subsidiary companies enjoy very high 
reputations in theTrading Areas in Which they 
operate. .- .. .. 

In addition, we possess one priceless asset in 
management — ablend'of experience, youthful 
vigourand enthusiasm end with the resources at 
disposals am sure that wa are equipped to takef 
advantage of the opportunities which will, lhop« 
beforejong, present themselves. 

Group Companies; 

Henry Bannermen (Holdings) 
Wm. Chapman Ltd.': Glen Fabrics 
He rrow. Fabrics {Int.} Ltd. : Macastfta 

Sparrow; Hardwick & Ce. Ltd. 




Susy Ware & Co. Ltd.: Uwin Sportswear 

WILLIAM PICKLES & CO. LTD. 101 Portland Street Manchester M60 
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m expansion 
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R« 

^tror 


“ IE JS. at present. no need, far 
* expansion Plans at ftneold 

• «• in U» - Hit .or ria-tba 
neat oT-:' Europe, :^tate the 

• tors in their nfintial ^report. ■■■■*. 
s- is because, at tha^&rt of 

- ter boont. output is. mare 

.to be restricted by. 'labour 

JUpply Hhattafies. reltiftr than . 

- ' liability.' of manufacturing 
tial,' They add .that, invest- 
aimed at iin proving manu- 
ring efficiency will' continue. 

- ns are proceeding for Jt sig- 
nt investment ih equipment 
irge- scale -find., efficient pro- 
an' of the. new l hydraulic 
ici$ and to cater for manu-'. 
i-e of orh er nnlts of im proved “ 

• a in the power transmi'ssiorr 

. Conrider&ul*-- growth- ii 
■ted- in ~tch. new ’ range ot 
.ujie motors.': , 
the Uj-S.^however, expansion 
»ceed«i£.-, . :••’■• V 

! efficiency of the.- sales and 
factoring operations ..has 
improved and. the company 

poised to take advantage of 

j.iptum in. activity whenever 


hair of the current-year Would be 
.better. In . terras’ of turnover and 
of- -profit -lh an for Uie previous 
year. But it «a? TBUch too early to 
be other than etfiiUtfitf. .-' 

- Despite a possible fall lit volume, 
turnover for '‘the year w’ould be 
- higher and -profit- hot less than for 
' 1975-75: 1 - ‘ \y . • 





prospects 


£0.5mifrom 

Kelym- 

Watson 


Brahv lisfiie,: a: mechanical and 
eivH en&iaifiertag • group, . an- 
nounces ^j^ti«?'.:-profif^.,ToF ;jhe 
year ended lastV-M accfc £v 1 42-pe f 
cent. ' ,aodr ; 'a 

rights issue It) jrArae '• 

• Pre-tax profits .at .the gtopp-are 
up from £1 ,057.000.^6:, £3 ,5Q3,M0'on 
sales ahead .-.to 

£2 1.13m/ in the yeur^tOr March 31, 
1076. Both divisions .o'wJie group 
contributed to the ^projWWftent. 

So far this year -tiiwe- « "grow- 
ing demand/ lift 1 ttys'. pradubie .at 
the . '. meelwiafeatr- > engineenns 
division;;. -tffcTtJfr accounts .for’. 70 


board meetings 




W-.3W*3r .« . . _ 
enifirvwriHgr-t^rtMOJi ts 
ibry',‘ in' jSpptjMuf. jktt . Jpw i 
ON;.' TURNOVER from ^^Tberete jto 

11.93m. w : £2.62m/.-pr«-ta35- Profit |OT; 
of, optiuftuts. ft. KeWo Watson 
‘ from' £371.92* 


wnere^.rocrc^s n»?jnnra-xare«si 

roitthe-cVtrfetfr 1 

^UThc. jHgfita^»/'^?ne';-ba«&. of 


«s. 




5 probable, the directors say, 
r-Jemand generally will revive 
f!/g hte second half of 197B/77 
, tiai there vUL be an increase 
nl M . tie level of International 
| Qi '/d investment— in the mean- 
the company- is supplying 
.. ‘ transmission equipment for 
industrial projects world-' 

. - mainly in- the energy and 
• raw, materia l.sectons and Die 
diate prospects for additional 
ie*i "are promising." 
his statement the chairman. 

J. Tolley confirms that while 
- rst half of the current year 
:cly to remain difficult he 
ts the second- ha If to dowell. 
current money value*; a 
is profit sufficient to keep ryy.. 
with inflation and provide ^reared Sfck 


advanced .. ■ from _ 1371 ,92* to, 
£502405 for the' year ip March 3L,- 
1976,- - 

At halfway -wben^.reporiinc- 

profits up from ''-{334439 to 
£1 74/546 the directors -said that 
there was/ivery indication that the 
progress 1 made . would be . main- 
tained. '— . • -'• ■••• - : 

"Yearly earnings per --1 Op share 
are -given'- at 7.88p against an'- 
adjusted 5i88p and the final divi- 
dend- payment Is -1.0S7p net Tor a 
total* 1 .937 ■ Compared t. *rith an; 
equivalent 1.7786p. t - - . 

Afjter tax of l J 365,4*1: .<£195,657V 
the net -balaiice'. emerged .£*0.375 
higher at £8S6j844. .- r." 


Sterling Inds 
off to good 
start 


forward of in- 
^od .' work-in- 


i vestment, .would need to be p^grTss ar^irh'^ has given 


.st £20m. .It.wouId.be ■ SUrilni'lndtiiw^'a^OOd'^^rt Vo 

-^-ch airman 


'* « ' 


iderlake large scale- invest- 
for the future, he adds.- - 

June 23 if was .reported, that 51 SiihnWPvir ‘ that it 

ix oroflt for the. war- t* . .. He ..points KUUjtoweven wat it 
Ir M 0 remairLs le bc ^fifeP whether the 

k;“i &* 

Thp'/^tfiTWuin?' 
increases iif -costs- of 


one-lor-thcee- 'Ptv‘52^ /pe^- share, 
Pebceeda wifl'.b^ -naed 'to, 
a pJaimed. pxo^aiti^-ofvUibd^tli* 
satioh /.' snd. VcamJtSl-i'aftvestmidit 
totalling dVcr:-the- h«?rt 

three years.- r / ' 

This devetapment, includes a 
steel' drum'.^ih7lp.iJWrpQoi, the 
re-eaviJpmeiit'Or’.tuP '.iftjetsJ; fsbti- 
’eatioji; i pJant ih.. Bristol; hnd the 
hhmihrig /faciStiwr i& i generator 

a 'iw- 

demi Ttotattiim 1 4^p/het 'pcr diare' 

of 

;v; r 

Ori tne" back' of a succes^jV year 
when pre^uur' profits have in- 
creased, by .42^ per ...cenL o.n u 
sales gain of 16 per cent.. Braby 
Leslie has come up with a £0.Bm. 
rights issue.- But borrowings test 
March were only £912,000 against 
£900,000 a yen r before, so there 
are no immediate financial pres- 
sures behind the issue. Moreover 
the forecast of £ljm. capital 
expenditure over :ihe-> next three 
years is no more than last year's 
.cash flow. Meanwhile on the 
.trading front, the picture remains 
fairly buoyant; • partiqulacly for 


- LQpi panics have. notified 
dpass or tW.' Board dichIks to tiu.- Stock 

■ Eariiaiftc;- Sirh mn-Unwi an- umially 
■tn.‘ld ■for-iiie purpose of cdnsideriiiE dJvl- 
-di-nds.^-ipciar kldcnuinu!.- arc nt>t avail- 

aMr Wilber d:«t}eDd9 vmti.vrni.-d arc 
imcrilua ;or ‘ftntls ami Ur- .aop-d) visions 
smwE'.fetBRv are baaed mainly on last 
TMl-S'Ltiincrtlbie- •.«, 

iv?.^.''- hfj i.' ' -TO-d^y , . ■ 

- .fat»ilDv:->4ftaionsi. • HouHdmlii Stores 
m?iWSi/^Mrmlwd«5r. ftWWrrw, .vy. Ball, 
tfeward. aweMtety. *>;. •• 

' Finals :*^astoefatiflf: ---’-rr' ok-wsHpenc 
. B rati am . Card 

cloiiiMit,'. W: , ^--Jf»4p.--5’as^aioj> and Siwple.- 
fnv^rumr ttum. 

- .-. soWiteb antf ■ 

Nv.'wei'aU- BWViTti’d^ iTifv'huOitJB? ‘invest*-. 

w. Wood, 

•' V‘?» 5 ' aruBt)’ -P ave*/ 

..-• ‘Jnly.is 

: July U 

ttsU^tTWimnfeisft^'ib^ 27 

■ H, <r-'-^wt Jwi '.v ■:?. . .. ^us. 13 

fr^tle 1 ^T.fi -yyi-.. j...... / . a-pi. r 

' if £e i v-J uly 15 
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worth), Martin Barnett (London), 
tefe f (U.K.) Sales, Supernova 
‘Cars, John‘Jdys f Heating); Poly- 
thene Drums. • • 

Quadraline. Portacube, W. and J. 
(iaufll. Wheeispoint Motors, 
M and G Porches, Darval Haulage, 
Uftilec Constfucnon; Lady Anne 
(Kitchen Design j, ,J. T, White 
(Builders). Rose Acre Coney, 


B and D Metcalf^ JL Piaggera. . 


Quadra, Team Valley Metals and 
Demolition, Fourgon, Kaybee Pre- 
fahflcations. Hertfordshire Head- 
.liha'-News Agency,- Eastern Bay 
Gases (ReflUsj, Lovers of Polish- 
Folklore £Iub. - Gemini .Motor 
Services. . :-. s - ; ' • 

-Clabshii-e, □ and M Plastering 
Contractors. Abe'rcorn Steel 'Pro- 
ducts Mason Flooring (Northern), 
Attoteic Plumbing. ; Stockton 
Decorators. M. McCarthy and Co. 
(Builders), and Chard Jenkhts. 


exports ' -£ri9n' rhe mechanical 
eEseuieerihg^ilptHjpn whijeh laSt- 
year abwnhtod'; w ' C3m. bbt of 
sales Of,-H5qtv-SUfe«'Here the civil 
rem«Wff : fairly 
fan es’ jbppor-.' 

tibldei^'^siee. ' riswitAiisi . by' a 
Substahtitif:, Blxldend" .hike giving 
an : exirights'yfeld.oP-Ml-^pcr cent, 
at the current price or .73p, up 
Bp yesterday. 
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Tunnel is 

strongly 

based 


Winding-up 
orders ' 


Orders f or,- J be. compulsory wind- 
ing up, of 34 compahies have beeh 


made -by Mr; Justice Templeman 
in the High Cqitrt. They were:" 




■Vniatco Superma^et (Bed- 


A' TOUCH improved base atTuhne* 
Holdings ' should enshre more, 
consistent levels of profitability -in 
-'the future, 'says chairman Mr. -1. 
D.Blrkin, 

, However, the • . economy . will, 
inhibit the group. from capitalism? 
■to- the full on its .stability .and 
-strength, he adds. 

As already known, pre-tax 
profit for the veur to -March 23. 
11)76 jumped from £-L12m. to 
£B.27m. and the. dividend per. 50p 
share' is stepped up to S.ftGS2p 
(8?1357pj net. „ .. 

Thfe most- significant of several 
iniportnnl developments during- 
, tbe' - year was the rationaTisalion 
■of The group's. -West Thurrock 
Clinker manufacturing operation, 
the chairman reports. - 
Chairman’s- -statem ent Page 22 : 


THE CURRENT drive- to" conserve 
energy is’ making it increasingly 
difficult for the fuel side of 
Charrington, Gardner, Locket and 
Co. to continue to provide ever- 
increasing profits and chairman 
Mr; "R. -C. Half says that a severe 
winter would - obviously be help- 
ful. However, all other divisions 
are budgeting for improvements 
of varying amounts,' he adds. 

As reported on June 10, taxable 
profit for the year ‘to March 31, 
1976, Improved from £2.B9m. to 
£3.34m. and the dividend per. 25p- 
share is lifted from 2.6p to 2.S6p 
net.' ,. 

The profits Were achieved 
despite a reduction of some £0.5m. 
In profits of the Falkland 'Islands 

Co. consehuent upon a drop in, the. 
world price of wool. 

Although turnover of the solid 
fuel company showed an increase 
of some £lJ3m., this was caused 
entirely by inflationary price 
increases and conceals a some- 
what significant -reduction in the 
tonnage dilevered. 

As in the case of the solid fuel 
division; the considerable rise tn 
turnover of the company’s fuel 
oil company also arose solely as 
a result of inflation. 

The vehicle division made -a 
good, recovery during the yeac 
with an improvement of - some 
£300,000 . In trading profits. 

A divisional analysis of turn- 
over' — £X53m. (£136.501.) — and 
profits shows £000*6 omitted); 
solid fuel £39,787 (£38.063) and 
£1^00 (£1,751); fuel ' oil £55,171 
(£48,512) and £1,065 (£S06j; 

builders merchants £12,910 
(£10^57) and £544 [£543); vehicle 
£29,494 (£25.506) and' £426 (£119); 
transport warehousing and. ship- 
ping services £18,40S (£11,879) 
and £740 (£742); sheep farming 
£2.011 (£2.111) and £S2‘ (£373): 
computer . services and -property 
£182 (£215) and £108 (loss £83); 
associated companies - profit £12$ 
(£32); interest £1,549 (£1.496). ‘ 

It is proposed to change the 
name of the, company to Charring- 


ton Industrial Holdings and to 
change its articles. 

At Alarch S1-. Ifl76, n borrowings 
amounted to £lUm. 1718 -seasonal 
nature of the group’s fuel ' busi- 
nesses results in a higher level of 
borrowings being requited during 
the 'winter months.' Under the 
present, formula.- the premitted 
■borrowing limit under- the- articles 
is £17.3m. Under the Boards pro- 
posals the permitted .borrowing 
limit would' increase to £23.7m. 

Meeting, Charing Cross Hotel, 
WC. on July 29 at noon.- 

Chairman’s statement 'Page 22 


F. Wrightson 
turns in 
£0.47m. 


half. profits iviH match last year's 
reedrd. ' 

Tf business activity eontinnes at 
its present- level, however, last 
year's tola! should St least be 
' reached-; apart from non-recurring 
items. 

■ As reported on June 22 L profits 
before tax rose from £0-.73m. to 
£0.ihn. in the year to March 31 on 
turnover ' of 124.41m.' (fSlATtn.). 
The dividend I* 523p f4 Jp) net. 

A i-evaluaion of property has 
resulted in a surplus bf £1.74m. 
Prorision has been made under 
"deferred tax" for "capital gams 
’tiix'should the_ properties be sold 
bui members are JofJ that riost 
v/ill be retained Tor man? years. 
The’ "insured value; of' freehold 
' properties is “£?2m. compared with 
boot- , ..‘iliie’» , r Coin. - 

Meeting. Eastbourne., on July 
23. at 3 p.m. . . . .. 


AFTER A marginal rise from 
£201,300 to £202.000 in the first 
haff, pre-tax profits of furniture 
makers. -F. WrighUm and. Sons 
(Associated Companies), finished 
the. year to Marab 31,. 1976, up 
with £6JB8m. 

.After tax -. of - £279,138 

(£177.929), earnings -are shown 
to be up. from 2^4'p to 4.i8p per 
lifted from 0.»85p to . 1.083p net 
Costing £48.753 (£44j32U). . 


Nottingham 

hotel 


wound up 


Caffyns 
to reach 
£0.9m. 


Turnover for the first two 
months of the . currpnl year at 
Caffyns is.- well in excess or 1975 
says the chairman Sir Sydney 
Caffyu.' but Augpst. and Septem- 
ber. 1975, were particularly pood 
and .he is doubtful whether first 


' Nottlnshhm’s luxury Victoria 
Hotel, which is aboitt. £2iti..m the 
red. officially went into liquida- 
tion yesterday, although It is still 
open for husines- J ‘ " 

‘ ItTtati been claimed thal Estaies 
and General, the London finance 
liouse. which has u £750.000 first 
claim on the' hotel*'; assets, - will 
be the" only creditors who will be 
fully rcpiud. The second biagest 
creditor i« Clydesdnte Bunk, which 
ik owed rtvu5.00(.. Unpaid interest 
to the bank and to Esiatcs and 
Ccner.-ii has been mounting up by 
EJvOOH' a week sin*.e the first 
announcement of the hold's dtfTi- 
cuiti“S in February 
The other genera! creditor*- - 
about I3S of (hem— are n\ 1 
around £700,000. The liquidalois 
yesterday had talks with 100 stall 
and management about the hotel's 
future. 


70604p). 


ne two thirds of group- sales 


slant) aJ 


la 



iJin" inter-group sales. -.hte 


. contributed 34 per emu .436 

_ 

cent.) or the group-, total. 

i-ts.r- 

»c 35 per cent (33 per ceht.)- 

'■ Ut : - ■ 

Americas 1.8 per cenl..(ll . 

c i ■_ 

ont ). .. 


etinc, Manchester, July 29;- 
i.m. 
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ROWNLEE - 

A ' w.-i-. 

.irvholdors af Brownlee .were 

4 ^ . 

lai yesterday's ACM .that it 

- \ 

.. a red that results for the first 


overee« cUsmmeri *** expenses 

overseas . customers, with thf manufacture 


of the group's products miikt give 
.cause for concern;- 
; ..As .’ already '.-known, pre-tax 
.profit for the year to-^areh 31, 
'1976 expanded' from £281,581 to 
'£435,214 and’ the" 'divTOend per 
2.5p share 'is ste^pW tip from 
0.53p to 0.-7 p‘ tkrt." 1 * r - " 
Resultitis from .*' cbmbinstion. 
of increased . retentionM from 
improved nrofitaWIity-'. --and the 
. continuing Wnefit aL'stoek relief 
^provisions which.giyo riw to fur- 
ther de'fteVmcntV'of . ws.atio? 1 * tiic 
group cash positron - 'improved. 


ws 


■)e La Rue outlook 


sler hooks in almost every arc expected to yield improved 
•r of Thomas De La Rue. the results in 1978-77. 

*ity printing division of The - ?°r n ^ ,ca 
U Rue Company, remain 

.g and the outlook for the ouUftok for the COmfW,,y ,n ,he 


u , t ^ r?.Yi better conditions which/ see 

lllK'Ilai ji, * dirtefori "n tettSif i? 2 wM W ■'*<! 


^ - <i - . Lf- - conditions -. -continue tn 

rucr this njanth,. Sxr Acthur .) mpc0 ve the qirtlook fpc JForiruco 
nan. chairman, said the com- Espanola . 5A. (Spain) , ha,. 0975-77 
was well placed to take ad-. ; s favourable 

h 5C -mpd e hffi - to°”nreS formica Plastics Pty (Aus- 
h >,.» ee ^?-vf t!&* tralia) is ** wofl placed to improve 

hte next two years. jls pg r f ormance jn more stable 

furring to De La. Hue -Cros- market conditions." ' 

.which is in the field of auto- At Formica (NZ) (New Zea- 
; processmg of banknotes, the laud) major efforts to improve 
•tars say that the' full benefits, manufacturing'*.' efficiency and 
crea.sed expenditure wfll take service • to', . customers have 
: time to appear but Iheifr. enhanced' prospects for the year 
;ood opportunuieg for profit.' ^ ahead. 

growth. Recovery is. expected to be stow} 


.— Security Express tbere _Js at Decorative Boards .(Pty/ 


.• reason to believe that 197B- t South- Africa). ' And in . the 
wi.l -again be. wy fcatisfac- fa | )S)BQC e „t unforeseen _ rijreuxar 
*- stances, the ' outlook -for asso- 

ferring "to Crosfietd Elec- 'elated -. '• companies - remains 
o, they say that in the year favourable... 
r rev iew safes, to overseas For' ^ the year ended March 31; 
'. wners accounted for 84' per 1976 pre-tax ; profit increaswr 
of total oafea, with .the U.S„ from £8^ 7m. to, £0.S2m. and. 
n and Western Europe dividends are up from I0.705p 
iding the main . .markets, to 11.704p. . .. . 

_*omic revival in these- areas .' Meeting, Cafe Royal, W, July 
-•the impact of new products 28, J1.30 am. ; 


if 













, Outlook by Sir Jack Wellings, C.B.E. 

The Year ended 31st March- 197 & — ". 

TURNOVER £150m PROFIT BEFORE TAX £8m PROFIT RETAINED £2m 


RECORD EXPORTS £35m 


DECENT ISSUES 


EQUITIES 
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•• U* •">: .V I %'5wi.4 _ : 

The ■ following-:. ar.&r^x^ctsirjf0n^ - the 
Statement by, S.ir Jacle\ W&lJnff&' C.iB. E. 's 
{ Chairman & ManagingD/rector) Which 
bos' been circulated wHpiheRefiort arid. 
Accounts for the year: ended 31 st March? 
1976:- 

"Although our results failed to match 
our cecord profits of the previous year, as I 
expected when I reported to you at half 
year, they were still satisfactory allowing 
for... the depressed trading .conditions. 
They were in fact the second highest 
results inour history. ' 


\ 


PROFIT AND DIVIDEN D. 


The Trading • Profit before taxation was £8,119,000, a decrease of 
£2,109,000 (21%) on last year's record £10,223:000. after charging 
Depreciation of £1,930,000 (last year £1 ,776,000) and net interest on 
Borrowings of £2,221 ,000 (last year £1 ,637,000) . 

The' -Directors propose a final Ordinary Dividend of 1:8216 pence per 
stpck .iihft (last year. 1.6615 pence) effectively the maximum dividend 
permUted under the Government restrictions. 


. Rl&HTS ISSUE’ 

The Direao'rs considered, that the existing activities of the Gro.&tf could 
be expanded profitably both in the United Kingdom and overseas, and- . 
that-the' .expected' repqy^ry.in.the United Kingdom ecohorriy would lead: 
to further profitable trading -and investment opportunities' Therefore,: 
notification of a rights issue of one Ordinary Stock Unit for every four 
Ordinary Stock Units held, to raise £5,025,000 after expenses, was 
included with the. preliminary announcement of the year's results on 
•10th June, 1976.’ As stated in the rights document sent to all Ordinary 
Stockholders, capital expenditure for the current financia.l year of_£5 
million has already been authorised, and substantially the whole of this 
will be used to improve and expand the facilities of our United Kingdom.' 
manufacturing and processing units. -This will t>e ; financed from our 
existing resources. The funds raised by -the rights-issue will enable the 
Company to take 'advantage of opportunities arising, and an increase 
in the permanent capital base will also permit the financing of addi- 
tional working capital and further fixed capital investment both in the 
United Kingdom and overseas. 


EXPORTS 


Another record year for our direct exports from th4linited Kingdom 
.which increased from the. previous year's record"ofc £31,216,000 to 
£35,420,000, up E4.204.00Q (13£%). 

During the year my colleagues and I *ave spent a considerable amount 
of our jime abroad further expanding existing markets and developing 
new ones.for our products. • 


QUEEN'S.AWARDS . 7. 

ft is pleasing to report that both T. S. Harrison £r Sons Ltd., and 600 
Services -Ltd.^were honoured to receive The Queen's 'Award for Export 
Achievement 1976,. the culmination of a most successful year for both 
companies.'? ** - ' 


OUTLOOK 

We have started the year well and we expect trading conditions to 
continue to improve in the current year." 


MACHINE TOOL MANUI 


ICRS - ENGINEERS - STEEL DISTRIBUTORS - SCRAP PROCESSORS 


' AB LISJHED 1834 


^ fb d? 

«*» <S€» 

..VH- - T. ■>■-«■ 

'■*** .*’* 

, _ ■ ■ - v .' " .Wfi-. 

A copy of the Beportpod Accounts for the year to 3 lst March J 976 £j}b be obtained from the Secretary, the 600 Group Limited. Wood Lane. London W 12 7 RL. 
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Oiarrinetoiis: 


a pattern ot success 


gto 

fsu 


Points from the statement byMrRC Had, Chairman. 

The year’s profits after taxation were £157,000 
better than the previous year;' and the Board 
recommends a final dividend of LS6p, making a total of 
2.86p, a 10% increase on last year, and the ninth 
consecutive increase. 


national average — in tonnage delivered-This Division 
produced record profits for the year. 

The increase in turnover for our Fuel Oil Company 
also arose from inflation. There was a 1% reduction in 
tonnage delivered, compared with 14% nationally. 

The management are to be congratulated on producing 
profits £V-i m. better than the previous year. 

Our Vehicles Division made a good recovery 
during the year with an improvement of some £300,000 
in trading profits. 

The profits of Ruymp Ltd-, builders* merchants, 
were almost identical with those for the previous year, 
hut on turnover some 20% higher. 

Our Transport & Warehousing companies 
produced profits slightly in excess of last year, and our 
Dundee operations continued to prosper, but the 


withdrawal of tix>re passenger ships from Southampton 
has adversely affected our Ships Stores trade. 

A dramatic drop in wool prices was responsible far 
the reduction of £Vfcm. in the profits of the Falldand 
Islands Company. However, we confidently look for an 
appreciable recovery in profits this year. 

1976 1975 

£ fhmig nnds £ tho usands 

Sales to external customers 152,963 136,543 

Profit before tax 3,341 2^989 

Profit after tax • 1,592 • 1,435 

Dividends per share 

Interim l.OOp , 0.70p 

Proposed Final 1.86p ' 1.90p 

Earnings per share 4.25p 3.83p . * 


Charrington, 
Gardr?r, Locket 
& Co Ltd 



Ifvou would like a copy of the Report and Accounts please writeto 
The Secretary Charrington s House, Bishops Stortford \ Herts. 


Tunnel reports: 



"A difficult but 

momentous 

year” 

Salient points from the Animal Report & 
Accounts: *. 


Mr J D Bixkm, Chairman of Tunnel Holdings Ltd, 
said in his review of the year ended 23 March 1976: 

"We have experienced a difficult but momentous 
year. The Group’s highest pre-tax result to date of 
£6,274,000 (1975 £4,121,000) must be viewed against 
the complex background of the national economy 
and some unusual and diffic ult inte rnal events. 

The most significant of several important 
developments was the rationalisation of our West ' 
Thurrock clinker manufacturing operation . 

Plans for the re-structuring of the Group 
management organisation were vigorously 
progressed. Decentralisation has taken place and 
the individual locations are now being established 
as autonomous profit centres. The resulting 
re-deployment of senior management means that 
considerable experience, expertise and drive can 
now concentrate on the pursuit of projects to secure 
sensibly related expa nsion. 1 * 

We have started the current year cn a much, 
improved base. The Group’s solidityis 
underlined by the considerable increase in 
trading profit and the strength of the balance 
sheet. ■ 

Although the state of the national economy 
will inhibit us from capitali si ng to the full on 
the Group’s stability and strength, solid 
fonndations have been laid which should ensure 
more consistent levels of profitability in the 
future*” 


■ return on capital increased from 11.7% 
to 17.1% 

■ Group’s improved performance mainly 
derived from trading profits which are 
81%uponl975 

ES liquidity even stronger with inflow of 
£4. 347m. 

0 cement operations profile much more 
Competitive 

0 encouraging performance from 
associated companies in difficult 
economic conditions both at home and 
abroad 

0 expansion of investment in Australia, 
secured at minimal extra cost, ensuring 
better growth prospects 

0 maximum permitted dividend 

recommended, three times covered* 


MINING- NEWS 


■ The financial Times Wednesday July 7 191 

1 Good start for 


Cornwall’s tin 600 Group 


MACHINE TOOL manufacturers, should wean that tbi 

1 aiAxl ftiateviklltArC fTQlVtK tTfi&df! . &T6 t 


BY K&MHfNMARSRON, MINING EDITOR 


•O • A A engineers, steel distributors and growth 1 

is important . sbf£ 3 ?s 

•• • _ • trading conditions tocoatmue to 

BY lOMNEIf^MARSION, MINING EDITOR . improve in the current year. smaller arrangement h 

. On June 11 it was reported that Spieled t0 market era: 

FOR THOSE .who tend to.regaid to reach the target rf pre-tax pnfitjw the year to shares represent a sotii 

Comwafl’s tin, mining indusfcy w tKh^OOm.' wt for the fdfi year. March 31, ®«»t in the enguwenr 

somedfrfeof a quaint rdlc of past- * : . * * ■ . . m 2 Sm.to a *28 

gpeafisese'it may come as -an eye- *n» tin produdna Tronoh £150.46m- and and they could soon sto 

opener toJearnthat last-year the Mhtes.nod Ayer Httam, which are dividends are S.3216p art cover tom the relative • 
Duchy’s mine* produced 3.330 pn pnmg fa «ihwb domicile fam (3J)615p)^ since the recent^rignts L 


The value of 13»se. products was madevm flm date, 
some * useful' contribution . 

to the UiC. balance of payments T T » 
which could be more important | j r flTPlHTl 
this year against the background 
of a soaring tin price which is 


a .further asmancefneot wffl'lje f machine tools £4S-41m- and £&Sm. 


Group turnover. ' £43,959,830 £44,125,0 00 

Pmfit before taxation- £5,274,003 £4,121,00 0 ■' 

Profit after taxation* £3,271,600 £2,143,00 

Earnings per share* 27. 7p 17.9 

Dividendper share 8.8682p 8.1357 

( *bdarc extraordinary lions) 

The 65 th Armuat General Meeting of the Company win he held in 
London ou29th July- 1976. - 

Copies of the 1976 Report & Accounts may he obtained from : 

The Secretary; Tunnel Holdings Ltd. 16 Old Queen Street, 

SW1H9HT. 


£3,271,000 

27.7p 

8.8682p 


£2,143,000 
17.9p 
8.1357p ; 


TUNNEL 

HOLDINGS 

LIMITED 


* \ • ••• 


562 tonnes of copper and 3,022 cd dhHiends «n JuSy 16 end. titet turnover and . £2JHm. profit, Will* mo TT,, 
tomes of zinc. a .further oEmomc^nent tools £48.41m- and JEXSm. VY 1X11 a JUU o XX 11 

The value of products was maderamflial date. and engineering products and # 

some 432m, a usefulrcontribution . services £24.47m. and £l.69m. The WlftinrSICT 

to the UJC. balance of payments T r - ■ - " ujC contributed flOLSSm. to t-V »T lIUUiaTf 

which could be more important | J HTffllHn .IHA HiT Y total turnover. Africa HL54m- . 

this year against the background V and the Middle East £7.79tn. ' 01*000 SRlS 

overseas - P wJL * 

in wages and^Jocal charges last Mr: Justice Fox. which was invited staniiaUy the whole of tiuswjH 
year and prodded 1,620 jobs in to consider the broad issues m Se used to nnprove and expand 

an area shortdf -employment. relation to uranium mining, first the facilities of the UJC manofac- JSGM. They claim thal 

• Over the yeanTthe Geevor sat in Sydney in September 1975. turing and processing units. This so Jn mired are 

mineTnear^t.^Ltos produced Since then, there have been will be financed from existing m favour wmpared wrt 

copMr as aTiySoduet but last 4ays of public hearings aroaM resources. The funds raised by per cent n&iontf WJ 
year CornwdrsontoSof copper Austnfiia and some 10.0«) pages W the rights issue will enable the in view- of lie narrow 
^xmcJ a^euStS^as^n eridence accumulated. ■ - compaiy to take advantage of mvoh 1 * 

a boost by the Consolidated Gold . No . w * Some members of tfie opportunities arising, and an Argo .J? 1 ™*" 

Fields group’s new Wheal Jane mquuT committee have ; left for increase In the permanent capital E*? ***!*• 
mine wiiich lies some three miles tw^week tour of Britain sad yrill also permit the financing 

south-west of Truro. The three West Germany for the purpose of of additional working capital and . J^ ,s outcome has cle. 
metals are' also likely to be pro- hi commercial operation further fixed capital investment influenced by a 

duced at the neighbouring giants and methods which hare ^ the U.K. and overseas. drummed up ' by M 

Canadian-Swiss Mount Wellington | >een discussed durag the bear- At year ^ nc i the approximate ®™ on . tl s Sunni est gro 

-«« Assoc -btion'i chJr^S'»f ^ “Sloof cSS o“ £14^ 0U ^, t 

SS3f s metS 1 ^SSduetion “* expected before, the end of July 28. 11^0 ama. although Williams Hudst 

c^uld be exMnded coiirideSbl? ?** 2*** but * is bo P^ ^ ^ that such an issue v 

if ^rlfimens would prS ahead - report . ^ S* • commen t justified on the basis o. 

with the necessary mineral rights With several “0°^ ° { ^ Published information, E 

legislation. ^Lo f fiaSS; Sf current year under its belt 600 Cambean would have 

This is nreentiv needed to Prune Minister, ^ Mr. jg confident of mj*M n g good in the matter, 

remove the 5 difficulties e»- thaftbe comifrv’.s^tur^arani^ Progress for the year as a whole. Williams Hudson say 
countered by mining companies There is substantia! scope for re- consider putting forwarc 

when trying to obtam the righS- JSSt'.f"! covery on the steel and scrap side, tire proposals at a later 

often Sd by imtraSable SSS conmrisdon’s find- wher | prbfits wcre halved last WH share .price jump* 

— to prospect and mine Perhaps year, and in machine tools and 18}p last night compare 

th. -STpri« a of iipoS S ™ buoyoot export morkets per veloc of 20p. 

may at last stimulate some action opposed to the export of any ' 

on this score. uranium before the^ inquiry report o^™**^***^^™™^™^^"^™**™*^^™™**"""** 

is issued. This may force Hie I mnn a am npi ■ . 

PEABODY STILL ssFkffidSSE £35 1 BIDS AND DEALS 

TnVRFQmVFTI Mary Kathleen mine, to borrow * — - 

GltiUaUL YrAJ from an overseas i stockpile, in . 

The saga of the divestiture of SSSLjL?*? 1 113 first ^ ^«mtractural ' rTrvw-^y^t PP . -TT 

1“!”^ ^ ;TDG offer to H. Cox 

Federal Trade Commission order H e ®®* er *y awaiting the outcome . 


PEABODY STILL 
UNRESOLVED 


BIDS AND DEALS 


TBG offer to H. Cox 


and still seems to be some way ' 

from conclusion. Latest news is 1 

that Kermeeott has rejected ah Westen»»Dnine, all of which j 
offer from Utilities Group which ? 0vernme “ t go-ahead, 

was a consortium composed of development, of their depd 


McOnomy have reacbed agree- plus entitlement to tip i 
meat whereby Comet has acquired interim dividend of 2. \ 
the capital of McOnomy for per share already deck -v 
£396,000 and, as part of the addition PMPA will rei. * 


\!( 


sereral prirateTlectric P( utilities wWch will then enable thriSTtp fnrngements. ah outstanding fln^ dividend in respect 

seek export contracts on worid loans made by McOnomy, amount- _ Wiis .transaction mear 


and Martin Marietta Corporation. -”.r Tling to some £239.000, have been profit in the rcglon of . 

Discussions are understood to repaid and a contingent liability has been made by PMP. 

be continuing with two other C¥ » trrD T „ Tr . T/ , of £138,000 of McOnomy relating of PMPA for 1973 was 

prospective purchasers, however. MJLVtK LIINING to Canban Limited (Canban) wffl f £480.000). before tax of 
These are Energy Resotures Co- ‘ lMrr _„ . be extinguished- - (£231.000) and minor 

operative, which is a group of FOR DANKOE . Canban. which assembles and £13.000 (nil). Dividenc 

rural electric generating and • markets Quartz LED watches is cent (20 per cent.), 

transmission companies, and a The sharp recovery in the silver and the shares in Canban held 
consortium headed by America’s price from a low of around by McOnomy -have been acquired c PPADcnv 
Newmotmt Mining. Meanwhile, 8U.SX85 per ounce in January by the former shareholders of rcanoui’i 

Australia’s Broken Hill Pro- to just over $5 (2<8p) has made McOnomy for a nominal considers- S. Pearson and Son a 
prletary hopes to acquire all of life easier for Canada’s Dankoe tion. the following share tra 

Peabody's Australian operations. Hines, a small producer in British . MpOnomy’s sales for the year together with the com Pi 
Kennecott Is also studying a Columbia which was carrying - a ended February 29, 1978, amoun- cemed therein, 
plan which would provide for a i®** °f 3S.3m. (£1 An.) at gad- ted to approximately £12 m. and On April 30 the Dickin 
tax-free -distribution of SO per ’the net loss was £134460. Net acquired 1.400 shares, 

cent, of Peabody’s shares to During the previous period of tangible assets at that date were holding S.037.S56. On M 
Kennecott holders and the sale weakness in silver prices Dankoe £135,788 and. since then, further Dickinson Trust disposer 
of the balance with a private 1138 , been drawing income from losses have been incurred. Revised holding 8,029 

purchaser acceptable to the treating ore on a contract basis SHRDL '• May 21 the Dickinson ”. 

Federal Trade Commission. for Dusty Mac Mines. Last month. posed of 116. Reviser 

however, Dankoe resumed milling COMET ' 8.029,342. On June 4 the ' 

ROfTTVm-TTP • 0 f e ^ 0Wn property and trATHCmAlV Trust disposed of 132,9^, 

KUtiitD Ur aims to produce a minimum of ACOUlolllUIN and the Dickinson Trust 

South Africa’s Witbank Con- °/. silver a “both. Transport Development Group, Cowdray Trust jointly 

soUdated Coal Mines “is nicely mid^ a Sofit KMOBlIrfn rtS *e. «»ad haplage, storage and 1 32.948. Revised holdmg 
poised ” to take advaitage. of the -i£!r *2 P® engmeenng concern, is offering On June 14 the Dickin; . 
republic's Scent 50^5 cent £Snd“ d^fts SMS 3 ° P for ®* 73 - 7 » nd .the &>wdray Tim 

increase in the permitted price ■ AMrtSSJl ti.. ^ 80 ‘ P er cent of H. Cox and Sons acquired 1^00. Revlsec 

for domestic oo^saies. The Dartk-o (Plflnt Hire) which it does not 3.877.159 and the Cowdr 

cbajrman. Mr AntiumyLee. says SSShu“ K TS SS y* b J British already own in an agreed bid acquired 260 revised 

ttatVmbS taTSfd . ££ “ valuing to at £14.4nt R70M10. On.luu,. 2! the 

deal more coal than was amici- smdghtfOTOaS tSnL r T€ ^f have - -^ so agr * ed Trust acquired 2.SOO. Re?w__, 

pated in October when the lartSS ^ on mining for th^ acqu^ition of the Cox 6.708410 and the I 

Annual report was published. ' — ■ 81 per rent: convertible unsecured Trust acquired 12,000. 

' \rnvmvr; HPirrc Ioan * tock 1*0-93, of which TDG holding 7^0S.394. On Ji 

In order to effect a savins of currently owds 47.4 per cent, for Dickinson Trust disposed 

animal duty amSu ™t J w ! 9703 ***** o«h per £100 of nominal Revised holding 7.900494 

IS sHSH'H- ^ 'a. Jr ««« 

(£80m ) Western AreasUto ku-uhchall Tm-^iune: oS£ of entitled to receive and retain the vised holding 3,885,159. 

On. « toaa» <Mw. w tonaSiT final dividend of 1.466P per share • ;. • 

premium hobs komc TrH-jnoe; ompw or in respect of the year ended" R. & G. niTHB" : t / 


SILVER LINING 
FOR DANKOE 


ROUND-UP 


account and transfer its content dn. . <un tonnes atay l tonne). 


in respect of the year ended 1 R» & G. CUTHB" 
ThA*CrtT dTTWtnrs -avroofl . D) the light Of the Tef 


to a non-distrihutaWe reserve The ‘ Cox directors have -agreed Th the light of the m i' 

gctrnnt which will not attract «,.*«*- SflS g ttjLS" gM 

Rhodesia’s milting output had a j/ ^ T_ cenU V* unchanged at 23p P taking place which may qB 

record value in May of SRh.19.3in. L^d onw-eMrat*. ^ an offer being made for »J3 

(£17ra.). In the first five months (toooesi «aoa • 51 bw LLOYDS BANK ' ' pany - H? 

of mis year the mineral value, he*<i rtoaoesi . wja 38,357 ; . • A further an nouncemen f 

boosted by Mgher metal prices — 23 ■ 751 GUERNSEY made as soon as possif - 

and Increased production, has uoiwsi ‘ stssn wibit The Guernsey branch of Llovds n ? eantime ' shareholders 

nsen 40 per cent, and seems well zinc uonneio — 43.737 4e.«so R»wir Trust Company (Channel to take no actipn. Ct 

: ! ‘ Islands) has merged with Lloyds by to . 

Bank International Trust Corpora- . mgnL ' 

Fprrantl now In Ma.'™ 4 LBI carclo group, 

J L V-JL K MU LX ilU TV 111 The merger wfll allow the com- Carclo Engineering ffa 

pany to offer a wider rangeof ser- through- its subsidiary, R-wf 
w - ’ viegs, including the acceptance of Cu toaster, has purchasjM 

llA-H-Al* tlAAi^iAM deposit in sterling, and foreign capital of Thomas White *1 

IlcllPr IH Ixirinil currencies, th e adnd njatratipii in of Paisley -from J. and I 

B/ Xr VXk3i XXv/JLl Guernsey and interiiational trusts, for £122^00 cash. NA 

‘ estates and companies: the man- acquired were £109,000. V; i 

agement of international invest- - J 

mr. a. z. DB FERRANTI, chair- government dividend restraint ment .' portfolios and customers' .TFTINC4 tiAi T)r Ii 
man of the Government-controlled These improvements have been international tax affairs. *. ixiWA nKJLAJl 


nm LLOYDS BANK 

“-357 . A further anuouncemen r | -j > 

28.773 GUERNSEY made as soon as possif , 

88 617 The Guernsey branch of Lloyds ? 

4«.«so Bank Trust Company (Channel 

Islands) has merged with Lloyds Jumped by t0 1 

Bank International Trust Corpora- 

don..' (Guernsey), formerly LBI r'AOrr rv PDAiTtr 
Finance (Guernsey). CAKCLG GROUPj- 

The merger wifi allow the com- Carclo Engineering 
pany to offer a wider rangeof ser- through- its subsidiary. F.|i 7 1 1 am 
vieps, including the acceptance of Cutoaster. has purchasf | 1 1 S 
deposits in sterling and foreign capital of Thomas White a Jl I? 
currencies, the administration in of Paisley from J. and T ** q# 
Gue rnsey an d mt eniational trusts, for £122^500 cash. Net 
estates and companies: the. man- acquired were £109,000. 71 B _ ■ 


tro 


signs that despite all the problems The. completion of arrange- merger.' 

that have arisen the company’s ments with tiie Governmenthas C nro 

operations are in abetter position introduced £8. 67 m. of new equity PMPA SEULS 


amounted to 2604.42 
percent). It is now 
but remains open. 


operations, l*s enabled the-gre^ p^crat)o wired orcwittoUed by niS&T "SS& ■ &M 
base” appropriate capital to reduce 1 Bbort-term bank bor- PMPA’Insnranee are to be sold to mended offer for^MeechlR 

This vear amin the direntnni s i gnificantly. LUmon des Assurances Paris. JEstates has been posted. 

hare feh^it S \ statement of source and P»£PA wiB receive: a minimum ances shoitid be receded < 

5mi 1 application of funds shows a of 12L5p per sb^tre-made up as .27, 

Z3ssrijsuig& Soto jgsr toss* of ~~ — - — — 5 ft 

l h0 3SSF of RESULTS AND ACCOUNTS IN BRIEF: .- 

£reire «>me S «■ British steam .- specialities n« t««j prows to 1 

Mt^nre VnA IniS??? rest Of Europe £L84m. cnoup-ftoah. for year ended March IXIW.000 Increaw,. SUM m 

vuSSEr *1?- loya “y*. _ , (£1.74m.), and North America 31. 137» reported Jnw» 23. Fixeftassels. Hoiiw. EC. July C7 at nso a.mA] 

While this must take into £23£7m. (£1407m.) Exnert<c in Current assets, OMul. LONDON tin corporation* » | 

account the present uncertainties eluding goods sold to suMdiflri« end EabWttet nj&m. m r year ended Marcs aL^nCTfl J 

Mr. Ferranti says- that “we can raJ ™t n IS- c ^P Ma sa ^ Are. two momte japoma. invcsimrats,' fa&m. 

ac a rSfit nf mrtalnS CS “ e ^ £27 - 44m - « which. £20 J4m_ of atom* yew are & eina.«t ttewe Net - unset*. in«.B7m.* * f 

as a resuit oi sustained effort and were direct. for ennyabowutas period last yean Meet-- mountview estates — k* 1 j 

a e termination present, a. better Meeting' MU ibank Tower S.W ^ ^ri cesier - Jriy; a at noon. r. year to March av. isa repmtedt. « 
and more promising picture than on July 28 at 12.15 pjn. ’ ' deltphnf holdings— dm to ytCTd **T* |S n |J 

could" have been anticipated last . oauo n ihTOiion ot Mates ta sn unm 

year.” ■ not ret P0»n>1d to finalise resold Bin 'Si S'fhSlSSSM 

VAs - reported on June 25 results WheWRV WatSOB ^ ^ 

for the year to March 31, 1976. ” “J TT aem “ anmnnesmont of r^Jaee those snM and to ensnr 1 

HuL? ‘rTS? h.°f™ IS® Wals « Holding, nosrox . centre . properties SIS^-S 

m! before, tax of chainmakers, engineers and flata* owned by Stodc bodrenum and pwtiw ai ' me rtot P tires. D« 

,7. rr e cnairmau states that forgers, has the necessarv nroHdi^ Invesbnent Tnac and George Wixaney-and -present economic- ctomn he toms 

while this figure still fails to tion facilities to take full Co.» — Pre-uix rerenue 0,183^44 to asiln martins Rnndtrro»8 

provide an adequate return on age of Ae eSeSS SSTit' PWS *2L 1 «™p ¥$* 1 % L ’2L* ln ? ns ' ftu?ssdl 30 

shar^olders’ funds employed it t£ SoS^S STSJi m conpoiiat,on - 

reflects success from efforts in half of the current financial year ciatibb — nremtx yur epded Krab XL tor year ended May w. lwjwirtj 

the last 18 months to control states Mr. W. Gibson. BijrearL i>w "ported June 23. Total gnnip «*ed 

costs and to reduce the involve- chairman ' 8sari » assets jmssm. im&ttm.j. mai b.'ajtftfl W * ti"? 

toiLi" £ ,“ 10 ^ETPOTt'OEUToriB for tte com- £, ' r 

j? ' x, the ^ ss {"S 'year look particularly promis- term deposits riLBTin. ijeL 2 uh.> stxj resj-- Juve^tmeuis ssiMm. <** 

from transronner operations has ing and should exceed the record overdrafts and loans I4,4»m. (nzjftn 7. MeeUns, Winchester Bouse, S.C.. 

been reduced to £649,000. The £d.S3m. achieved last year he telle ta report ~andbora mate ' the Mi js.-a yJa.- 

Canadian company; Ferranti- ; n m. » special tema relating to profits and •VIEW. MRTR- INVESTMENT Ti 

Packard, has achieved ^ annual ^statement, tosses irtehw frinn Changes . realisations Final l.Wp- nuktos L6p A-37ji L 

a HJ 7 « The naintai n a n ce of a strong and WawooskioB* of ^tresttMails and revenue for year ended Marjr 
substantia]^ increase m profits, financial position wfll remain a oflier e *p lral mve beep taken nsajia (OT7 sst>. - Amcmtaifl* t _ 

although the effect on UJC' cash major Objective In th* -I irect m capital cesave instead w yo-.tiBny E3S.99S.rSE0.4S3) tftar ctauw*. 

flow has been limited by Canadian mr hPjiH. . coming proat am loss account « nutim hj-.idb iax «j«s <sa.6tn, Sareto 

“ . wapwa year, ne adds. / • . ssap^mq. : s. Tbp effert m4 ,^»re -LasTp -i^opoL. ... ■ 



tract to capital ceoove instead w yo-. pany E8.9B8. r£E0.4S3) tftar ctouw* 
root and loss account k ip -iflfid i^-.iob' lax t4JJ30 <£Sl.«?n. .Earnin 
SAP -No. fi. Tb? .effect lav -b^ j>, /’’■re U37p -i3.np3W« •• 





iTlie TimmciaTJto July.7 1976 *' — 

oup Electronic Rentals doing 
s yell so far 


£T 1 t 


fits for the first- two months 

- current year ai JEtectroale 
Is Croup.uns running ahead 
■ecast. the chairman, Mr,- 34. 
y, tells holders;. 

■January Mr. Fiy- indicated 
pre-tax profit ' fof 1978/7 
be m record £! 0 xn. promTed- 
were no adverse changes 1 in 
a conditions. - 

oioivn. pre-tax profit for -the 
‘to March 3U 1676. declined 
M32m, to £5.5toi.. after ex* 
nal debits ' totalling £L46m. 
m. credits j — the chatruian 
tha: while there will be ftxr- 
1 exceptional items in the cur- 
- year they arc all min- 
ing Before exceptional 
profit was iip by 24 per cent. 
DSnt. • 

arts during the year lin- 
'd from fO.TSm. - to -£2.17Bt 
nd.-. total 1 S74pnem.2fi6p'. 
investment during I be year 
:d a record £41 the 
r part being to buy '.flew 
ion sets and sets on rental, 
short-term objective Is to 
ue to expand Ibe profitable 
hies m the. group, arid en- 
ui- early ! return to profit- 
by those companies iu the 
ig. and leisure - division 
found . last year difficult, he 

rads for. .capital, espendi: 
outstanding at year-end 
ted to- about- £I-67m- 
i.) — that authorised but 
ntractod for was £J7.S3ut. 
m.i. 

mg. Howard Hold, "W C, 

». noon. 

(tie change 

Manson 

nance 

- making ail necessary pro- 
. net profit before tax.. of 
i Finance Trust was mar- 
luglier at £.tU«. 000 for the 

i April ISO. compared 
>02,000 for 1974-75. Group 
►' was £1.301. t£1.4Sm.J. 
n vreased capital and arter' 
58,000 (£256.000) earnings 
»wn to be down from 4. ip 
per 20p share. The divi- 


> /Send Is .held- at &35p- net-, with a 
: final- of L75p absorbing £124,250. 
I .. The year baa been a. period of 
. further-, consolidation 1 «ty. the 
directors', anil .ibe ,■ expected in* 
I crease in business did not accrue 
, until the latter part. The company 
i. ■ has 'substantial united' facilities 
but. has nevertheless maintained 
its policy of making selected 
advances secured by.'-firsl mort- 
gages. 

The administrative staff was ex- 
panded daring the year so- that 
additional. growth can be handled 
and the increased costs have con- 
tributed to the restricted increase 
. m profits,- -. . 

During the past ' few months a 

greatly increased volume nC busi- 
ness has .been written and Hie 
‘Board’ believes that! the current 
year.-wilL reflect tlis benefits of 
jls forward planning.. 

Downturn 
for Tex ; 
Abrasives. 

FDR THE: "year ended March 31. 
1976, ' profit, of. -Tex Abrasives fell 
from £340^90 to £381,760, with the 
second ' half producing £1 50.033 
(£159.333 1: . 

At the half-way stage the direc- 
tors were hoping that the year’s 
profit would not be. very-. much 
lower than £974-73. • 

’ Turnover rose £0.8m. to £S.73m. 
After tax £126.523 f£J78.403> net 
profit came out at £155.235 
(£161^67). The dividend- is again 
2. 70675 p net per lOp share with 
a final of 2;0o675p. 

Glass Glover 
(ops £100,000 
halfway 

Turnover of Glusk Glover ‘Group 
improved from £5J39m. to £7.61 m. 
in the six months ended - March 
31. 1976 and pre-tax profit was 


up almost SO per cenL to 1100 .219. 
For the year ended.' September 
30. 1675 profit increased by 25 
per cenL lo £201,509. 

The chairman, Mr, ' Ft. 43iass; 
states that while the company 
canppt maintain, a., similar., rate 
of .growth . ip .thcil secopri-' half, 
he- confidently expects thdse re- 
sults to exceed those of the cor- 
responding period last year. He 
looks forward "to steady profits 
growth in the months and years 
ahead.” • 

Slated earnings are • 0.8092p 
(U.4353pi per 3p share and the 
interim dividend is raised! .'from 

o.iatiBp to o^ieSp net— the pre- 
vious year's total was O.B75tiop. 
adjusted for the one-for-one scrip 
issue. 

The directors propose io pay 
the maximum permitted final. 

The company operates as food 
distributors and importers of 
fresh fruit and vegetables.- - 

Mr. Glass reports that during 
the .first half there was continuing 
srowth in all sectors of rhe 
group's activities. 

The impact of the unique 
imported potato situation has only 
marginally- -benefited the figures, 
as it continued to be. company 
policy to avoid the risks -associated 
with such speculative ventures. 
Accordingly, it .would - be- fair to 
attribute - the improved per- 
formance to -the successful imple- 
mentation of declared trading 


Turnovpr r.sn.lli 5.31 

Trifliiij; oroffi W.SK] 

fillwsi” S.M- 

Proltl briars ux 100.219 

Taxation 34.700 

Nfl proliJ . . 4SJ10 

lim-nn> dmdrnd ... 12 lui 1 

■ L--ss overdraft and loan Intpr^si. 


Davenport 

Knitwear 


Profits of Davenport Knitwear 
■>hn\v a slight improvement from 
£317.160 to £327,243 in 1975. The 
dividend is raised from 2.34 p to 
2jS74p net per lOp share. 

After tax £180,075 (£165.946) net 
profits, was £147.168 (£151,214). 
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Hie Italian High Fashion Collections . 

■ Autumn -Winter 1976/77/” . ’; :r - • 

■t’esen ecT for Buyers and International Press . 

-’articipating Fashion Tlouses: •- / : .. 

Jaiesira. BiKi, Brugnoli; Capueci, Cfentinarb^DiLaizaro, FabianiV ■ 

♦’endi. Franco, Galitzine, Gregoriana, Laricetti, Andre Laug, Marti eri, 

delchiorri, Melegari e Costa,.Mila Schon, Naldoni, 

igri i bene Zendman; Pellegrini, Ripa, Rfva, Saniorenzo\ Sarll,' 

ioldano, Tita Rcssi, Tivioli, Tiziani, Valentino, Zingone’. 

ala Gritti — Grand Hotel: The Europe! Group Leather • 

loods Selection ' \ 

lAMERA NAZIONALE DELL' ALTA MODA IT ALLAN A 
. Piazza AracoeU— 00186 ROME (Italy)— Tel- 6794390-6704591 . '! 

1 collaboration with: ' - 

ENTRO ROMANO- ALTA MOD A ITALIANA (Rome) . . 


' THE WORLD'S; LARGEST MANUFACTURER SPECIALISING IN POWER TRANSMISSION 
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Statement by the Chairman , 

Mr. L. J. Tolley ; C.B.E. 

The 46th Annual General Meeting of 
. Renold Limited will be Held on 29th July at 
Renold House. WythenshaweJ Manchester.- 
The year 1 975/6 was very difficult for most 
sections of the engineering, industry throughout the' 
world, as a result of the drastic change beginning 
late 1 974. following two years during which 
demand was so.high that it could not be fully met. 
The effect on the international operations of the 
Group varied. Our heavy sector, which is 
concerned with indusrnes such- as steel, coal, oil 
and sugar, remained buoyant because of 
substantial order backlogs, whilst other sectors 
suffered severe reductions in demand. These latter 
reductions were in the volume sensitive products 
and to- some extent were artificial in that they 
reflected over-ordering and over-stocking by 
customers in earlier periods. 

In the circumstances, our trading profit of 
£13,852,000 and profit after taxation of £5,297,000, 
although less than the record results of the 
previous year must be considered reasonably 
satisfactory. 

In current money values, a . trading profit sufficient 
to keep pace with inflation and provide for . 
investment, including expansion, would need to- be 
at least £20,000,000. As a result of previous action, 

> our United Kingdom capacity at the present time is 
already adequate and up-to-date and. unless the 
national economy is so organised as to permit the 
earning of profits of the necessary magnitude, it 
would be unwise to undertake large scale 
investment for the future. 

In the United Kingdom, aggravating the fall in 
demand, results were further depressed by the ' 
inflexibility of the operation of the Price Code with 
its productivity deduction clause and the long 
delays between incurring cost increases and .price 
recovery. While the effects of this may now be 
alleviated, its continued operation in the field of 
engineering products is completely unrealistic. 

Activity and profit were reduced in Europe 
particularly France and Germany, where they 
reflected the low engineering activity but this was 
offset by improvements in some other countries so 
that in total overseas profit was only slightly less 
than the previous year. - ; 

Our finances are in very good shape, thanks to 
tight control of stocks end cash and the proceeds 
of the rights issue last July. 

PERSONNEL ' 

During the year, everyone faced severe problems. 
Inflation, high taxation, some short-time working 


and'the need for flexibility in work attitudes have 
all .been taken in their stride with first-class 
co-operation Throughout. Our joint consultation 
procedures have kept everyone informed of 
progress and have continued to work well. Our 
-thanks are due to all employees for helping the 
Group to come through a difficult year so 
satisfactorily. 

- This year’s United Kingdom Budget in-its attack 
on fringe benefits, gives the impression. that such 
benefits are widespread amongst industrial 
executives but even if there are isolated examples 
’ they are not prevalent in competitive 
manufacturing industry. At Renold, ior example, 
although, where appropriate, executives have 
company cars, we have no company housing, no 
low cost loans and no education or medical 
subsidies. The anack on company cars is 
unfortunate. This benefit has always provided a 
most necessary incentive ro the ambitious 
executive in this over-taxed country and i i is a 
. benefit on which he already pays tax. Any further 
reduction in its value, or its elimination, will provide 
yet another reason for executives to seek greener 
fields. 

MANUFACTURING INDUSTRY IN EUROPE 

On many previous occasions in the Renold Report; 
it has been emphasised and your attention has 
been drawn to the decline of manufacturing 
industry in the United Kingdom and its 
consequences. This disease is now spreading 
throughout the industrialised countries of Eutnpe 
where more and- more domestic manufacturers of 
finished products are opting out of manufacture m 
' favour of imported products. Throughout Europe, 
ail countries seem intent upon creating a posi- 
indusinal society before they have created the 
resources and alternative employment opportunities 
necessary to sustain such a move. This trend is of 
particular concern to companies such as ours who 
supply engineering components v *Unless the 
finished product is manufactured in the United 
Kingdom and Europe, we have to look further 
afield for our markets and success becomes 
increasingly difficult as the newer manufacturing 
countries often engage in industrial chauvinism 
and economic participation is inhibited. 

The industrialised countries must therefore reverse - 
this trend of opting- out of manufacture, particularly 
here in the United kingdom. People must- be 
encouraged back into manufacturing industry by 
increasing its attractions and by decreasing the 
present advantages of service industries. Despite all 
recent apparent encouragement by Government, 
manufacturing industry m this country is still 
declining and. as a result, we at Renold have found 
it necessary to reduce the number of manufacturing 
locations m older to utilise our existing facilities 
more efficiently. Only manufacturing can create the 
nation's wealth and. until it 1$ able to do so to a 
greater extent than at present, we must restrict 
resources for ai) services which represent the 
national overhead so that manufacturing and ns 
people can be encouraged. 

To get manufacturing industry everywhere back on 
the road to progress and growth is a mammoth 
task (indeed its decline may already have gone too 
far to be reversed) and it will need the co-operation 
of all. It will also need recognition that adequate 
profits are an absolute necessity, that investments 
when- made must be efficiently-utilised to maximum 
capacity, and that people in manufacturing industry 
must be rewarded adequately in return for a new 
commitment to produce more economically and 
efficiently than anyone else. 


This Year 
fOOQ 

Last Year . 
•£*000 

»; 

Sales 

101.292 

89.381 

£■ 

Profit on Trading" 




for the Year 

13.852 

10.284 

. ■ 

— United Kingdom 



* j % 

Companies 

' 7.DG7 

9.367 

/> 

— Overseas Companies 6.785 - 

6.917 

• % 

Profit attributable 



'£■ 

to Ordinary 




Stockholders 

5.355 

5.851 

8 

Ordinary Stock 




Dividend per 




unit of £1 

7-6843p 

7 0504p 

■jE‘. 

Earnings per 




unit af £1 

13-9p 

18-Op 



Earnings per unit of £1 are before adjustment 
.for extraordinary items - 1975/6 £123.000, 

1 974/5 deficit £126.000 -and take into 
account the rights issue in July 1975. 

THE ECONOMIC SCENE IN THE 
UNITED KINGDOM 

Inflation is still the principal one my'. Although solid 
progress has been made in the battle since August 
of Iasi year, we sull have a lorig way to go. The 
depreciation of the value o( the pound makes the 
task more difficult and strict internal discipline wilt 
be necessary for more than just next year. The 
responsibility lor the economic scene is clearly that 
of Government and our response to Government. 
There is undoubtedly a new willingness in this 
country to respond to good Government 
leadership bur it must be the real thing, with party 
dogma sacrificed in the interests of the nation and 
decisions made in the light of today's needs, and 
not the last election or preparations for the next 
one. Wrth the -world moving out of recession, with 
British oil now flowing and with our goods more 
competitive than ever, the country can move 
quickly into an era of prosperity provided we- have 
the will. to produce. Governments must sacrifice 
everything else over the next few years in the 
interests of production, and trades unions and 
companies must have only this priority. We must 
not fail again. 

GROUP PROSPECTS 

The success of the Renold Group internationally is 
dependent on the level of industrial activity 
generally and engineering and capital investment 
industries in particular. Progressively we have 
improved our ability to support these industries 
throughout the world and are in a good position lo 
react quickly to greaier activity. Also at home and 
overseas, some contribution will come from the 
new products which are being introduced and the 
new activities which are being explored. However, 
it is impossible to forecast with certainty the liming 
ol demand increase in all countries. 

There is now real evidence of economic recovery 
in many countries of the world and the relevant' 
Renold overseas activities are already confirming 
tins evidence. The United Kingdom is almost 
certain to experience an export- led boom, although 
it wifi take a little time for this to be reflected in 
capital investment and improvement leading to 
increased demand for Group products. 

Renold isroady to C3ter for this demand with its 
manufacturing capacity in various countries and 
with ns world-wide sales network. While the first 
half ol the year is likely to remain difficult we shall 
expect in the second half to do well. 
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Sir John Spencer WHIfi (£jiainnan) . 

The fortr-'isighth General Meeting 

of Redxffasion Limited will be held on : . 
July 28th at the Connaught Rooms^ London- 

The following afe.highjights from the 
Rcyiew_by fhe Chairman, Sir John ' • J 
Spencer Wills, which has been circulated.. ' 
with The Report and Accoasiis-for the ; . 
year ended 31st March 1976L; 


..The year's results 

Our. television ad business in the United 
; ' Kingdom produced a marginal improvement 
r in profir in spnr : bf conditions discouraging 
=-; growth. An intensive drive to reduce costs 
" was relentlessly maintained throughout the 
year. 

V Outstanding results were achieved by the 
Redifon companies, which contributed over 
20% of the total Redifiusion profits. « 

' Operations abroad are still overshadowed by 
the losses incurred in establishing a new 
television station in Hong Kong. 

Our interest charge shows a welcome 
reduction. Since the year-end we have com- 
pleted the repayment of all. money borrowed 
specifically for financing" the expansion of 
colour television. 

Oiir .exports were almost half as big again as 
' last year's. 

Television business in 
the U.K. 

In the television set indtistry the effects ef 
recession were accentuated by Government 
controls and discriminatory taxation, which 
added severely to costs and caused immense 
. upheaval.. The growth in the number of. 

colour ?»e£ rental customers was much less 
; than last year’s. Sales of" colour sets held up 
much better. The decline in demand for 

- monochrome sets continues — except .for 

portables. ^ 

'For practically the whole year new business 
-. suffered a punishing 25% rate of VAT. A 
reduction of the compulsory initial payments 
' on Wring and hire-purchase in December 

- i 1975 had little effect on demand but in the 

Budget of 1976 the VAT. rate affecting our . 
business was -reduced to 12 Vi o. We cannot 
; yer say whether die reduction in initial 
/ payments and. ibe reduction of *VAT, raken 
‘ 'together, will, give 'some . impetus to. our. . 
industry but the early indications are 
hopeful. 

• . Cable-television will remain .in the doldrums 
' until Lord Annan’s . Committee reports. Our . 
cable networks could carry new kinds of 


television service if freedom in programming 
were to be allowed. In North America 
/pay-TV* on cable has become extremely 
' popular. ■ • * 

Wc try to beep m the forefront technically. 
At-Hastings, Rediffusion is now using optical 
glass-fibre conductors for carrying television 
signals along 1 !•> km. of its cable trunk route. 
•This is believed to be the first commercial 
use in the .world of a technique. which, one 
day, may revolutionise telecommunications. 

Electronic capital 
equipment 

Redifon Flight Simulation has, again, taken 
the major share of world orders for airline 
fligfar simulators. It is the only company to 
have simulator contracts for all four of the 
wider bo died jet aircraft. The highlight of the 
year’s trading was a £2—5 million qrder for a 
device to simulate the in-flight refuelling of 
ibe B52 bomber, the first direct order to be 
placed with Redifon by the U.S.. Air Force. 
Redifon Computers Limited is now enjoying 
a major success-— with output up by 70 V in 
the year and profits trebled. It is'one of the 
few British-owned companies giving a 
comprehensive service of design, manu- 
facture, sales, servicing and rental of modern 
computer systems. 

Redifon’s overall good results were achieved 
despite a setback in its Telecommunications 
company, mainly attributable to a shortfall of 
orders in the Marine Division resulting from 
the depressed state of world shipbuil ding. 

Music services 

The profit from our music services improved 
and we are hoping for good results from these 
activities in the current vear. 


Associated companies 

Tbc-profit of Rediffosiou Television was not 
as much as in the previous year. An increase 
in the interest it. earned offset to some extent 
■reduced earning* from Thames Television. 


Thames Television’s advertisement, revenue 
has improved considerably in 1 976. 
Rcdiffusion Holdings suffered. a considerable 
loss, due to heavy interest charges incurred 
by its subsidiary, Wembley Stadium, on 
money’ borrowed to finance its maior 
building works at Wembley. The Conference 
Centre, due to be completed before the end 
of 1976, has already attracted a large number 
of advance bookings. 

New among our associated companies is 
Southern Rentals in which wc have acquired 
a 20°o interest, and a first option on the 
remainder. 

Overseas operations 

In Hong Kong three television stations are 
now battling for audiences. Rediffusion 
Television, in which we have a 63/j°n 
shareholding, was the second station to he 
licensed. Wc were prepared for it to make a 
.substantial loss again, on the scale of the 
previous year’s, and this turned out to be the 
case. It has not yet achieved the share of 
audience ac which it aims. Blit our manage- 
ment team has been strengthened' and we 
believe it now to be the best in Hong Kong. 
It has not yet had time to show its full 
capability. Some .of RTV> programmes arc 
already attracting large audiences during 
‘prime time’ and advertisers’ support seems 
to reflect their confidence in the station. 
Hong Kong’s economic recovery is well 
under wav and the total television advertising 
potential is certainly growing. Wc have every 
confidence that RTV will prove to be a first- 
class television broadcasting company. Wc 
arc responding to its need for further money 
and we are hopeful of seeing a ready response 
also from the majority’ of our fellow 
shareholders. - 

In Malaysia and in Singapore our operations • 
.achieved satisfactory results. - 
In Trinidad, our television set business 
increased its profit.' Radio Trinidad, our 


broadcasting station, maintained its level of 
profitability. In Barbados the revenue of our 
company has not kept pace with expenditure, 
with an inevitable further reduction - in 
profits. Radio Demerara, in. Guyana, and 
Radio Jamaica,' both improved on last year's 
good results. 

Del ta-Benco- Cascade, our Toronto- based 
subsidiary, ended a difficult year, which I 
predicted in my last Review, with a loss. 
Although it cannot be expected ro make a 
profit in 1976, it may at. least be trading at 
break-even level at the end of that year. - 
In the latter part of 1975 Rediffusion and 
Barlow Rand merged tfieir related interests 
in Soufo Africa by forming a new company 
in \vhich they arc jointly 'associated with the 
Standard Bank. This new associated com- 
pany, called Tclarama-Rediffusion Holdings, 
is participating in a television boom, following 
the inauguration of television broadcasting in 
South Africa. 


The outlook 

Control of inflation is still the essential 
prerequisite for the resumption of real 
prosperity- in industry. Although some wel- 
come progress has been made in the reduc- 
tion of the rate of inflation, there is still a long 
way to go. before this evil can be said to have 
been mastered. Whilst the difficulties affecting 
some of our overseas interests have not yet 
been fully overcome, we can hope for a 
better result from our overseas operations 
generally. We expect the Redifon companies 
to show further improvement. Overall, the 
Group should continue to make steady 
progress and is in a strong' position to take 
advantage of any favourable opportunities- 
which may occur. 

A copy of the Accounts cmitnuthig ihc 
Chairman's Renctc can be obtained on 
npplicatkm tn The Secretary ( F.T. ). Carlton 
House, Lower Heyeni Street. London SWl 
4LS 
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VIENNA, July 6. -Marseilles, Lyons, Nantes and shelved" in favour of the CCA towards a position ia which they The accounting bod 


Orleans. method. A provisional account* could produce full currerit cost now stated that the use 

Altogether; these exchanges jng standard is now expected .tio accounts. The companies have tax benefits In reduce a 
represent nearly 100.000 new be issued before the end ' “rif been asked to include, in a stale- loss will be ” heavily cu 
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were Tpro^Sionaf 1.1m' milt's S^’nf P ScSlBbn falnmst bSarinThighe? iSSiSrtTate? 1 ” j" 8 dem *' Ml WaS rt?fiected *" th ^! sive" telephone modernisation f 0 ep g* even”“ introduction ^ munti. estimates of the Lost -wan expecM.-d to be i 

Hi , K . P below the firsi ElOhn 1 in 1975 and accounted With regard to credit business, iower 'ban average growth of t programme which will cost the new method CCA is the. of sales adjustment in relation June o0 but ..ill now 

1975 hair. However, sates in for S' per cmt. of the total assets the report reveals significant credits— 7.8 per cent— to indus-[ French Post “ conceptlonal base for the. to stocks consumed, the current published as soon a a po 

the second half shonld he , 0 F the Ausirian credit institutes shifts which in turn have re- try. . 10 1, .1 

a fame the same 1975 period, last year. Heeled the economic recession. In addition to a detailed survey .nfrrr nhoris m 1 I 

leading to a sales rise of be- ! This is revealed m the 1975 Thus commercial credits includ- of international and Austrian order 18m new lln« of the ' o * 
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the second half shonld he ( of’ the "Austrian credit institutes shifts which in turn have re- try. . FrsAMbn. (about flibn-i over 

aboic the same 1975 period, ) as t year. flecled the economic recession. In addition to a detailed survey 1 o,™.., , n 

leading to a sales rise of hi- ! This is revealed in the 1975 Thus commercial credits includ- of international and Austrian order 18m new Unw of the 

see tr a ar- foru,e 

■ ‘Bankers, which has 34 members, compared with 1974s 15.8 per referehce to the repercussions, UknkM J. f ‘ be J^ 

-including all commercial and cent. Lo^ns to the public sector from the balance ; of payments dteiston digital E-lO syrtem 

Kubota e\DOrt plans ! regional banks. • merchant ban- were up by 64 percent., export surplus and the resulting high JVp , 

IYUOUW c.\puii picuia , ke fe. hjre purchtSe instUutes finance by 21 per cent, and per- domestic liquidity, the 19751 Ha q“* 

KUBOTA plans to double lls , anc j t he centra! institutes of the sonal loans by 16 per cent. The report also contained a summary si diary CCT-Alcatel and 9.im. 
exports in the year to April 15, credit cooperatives. • share of loans of the balance 0 f the balance sheets of the com-{ L lnes °£ „ m ? re tTafl « ,ona, 
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or me oTthe b ancesS f thecoV •‘- of the more traditional CSR LIMITED; the major Au* materially from the heavy pro- Tola! capital expend 

at in sheet assets droped from 41.4 per mercial and merchant banks as I cross-bar " system. tralkm sugar, budding mate ruris, gramme of capital expenditure 1975/76 was AilbOm.. t 

jposits cent, to 37.6 per cent- while W ell as other member institutes.! • pastoral 'and, minerals group, wtocb wdl allow increased crops pec ted to be around A 


1977. Erom Yen25,600m- or The repon states that in sheet assets droped From 41.4 per mercial and merchant banks as woss-bar system. 

6.2 per cent, or its uct sales in January. 1976, savings deposits cent, to 37.6 per cent- while well as other member institutes. 

the previous fiscal year, the held at the banks (as distinct investment in bonds rose from The report also includes the , 

executive managing director, f rom savings banks) passed the 5-6 Per cent, to 7.3 per -cent, of names of ail board members as KecOrti KlO DOWSC 

Mr. Shigeka2u Mino, said. SchJ50bn. mark for the first time, the total. well as a lls tof branch officers. ___ ' _ »_ 

Exports of agricultural Only one-third of these accounts Though industry, commerce addresses, telephone and telex f-Jv, Ja ¥®** <rs _ “©“rse 
tractors will rise' to 14.000 constituted ordinary savings and trade still account for the numbers. 
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r m Optimism after Austrian textile merger 

Mr. Mino said the companj [ highest turnover this year of 

recently sold oOO agricultural | BY OUR OWN CORRESPONDENT - VIENNA, July 6. 42.5m. shares, with transactions 

tractors for Ihe Apt time in worth a tolal of Crs . 1S7lD . ^ 

Britain and shortly plans io set nr c™ Ponin'c rahk. 

up a sales office in London. THE MERGER of three American losses ” this year, though they proved this year, textile imports 
Kubota has already estsib- i ex tile factories in Lower Austria will be below the level of the are still running well over! ® 

I i shed tractor sales subsidiaries 'completed, with the financial Scn.8l.Sin. registered in 1975. By adverse balance in textile trade: OI ^ n, - wim - ai “* ena 01 
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THE MERGER of three American losses ’’ this year, though they proved this year. 
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has already estate i ex tile factories in Lower Austria will be below the level of the are still running well over! r“o* 

clor sales subsidiaries 'completed, with the financial Scn.8l.Sin. registered in 1975. By adverse balance in textile trade' ot ai en « or 

, Canada and the U-S. I assistance of the Austrian state 1977 the company anticipates a deficit during the first quarter! ,,u " e - 


Iso includes the „ , „ plans to spend 3A180m. (£134m.) from recently-espanded migar th current ar 

ard members as Record RlO Bourse over the next six ;ynn expand- cane * ^vving . Referring to the Mo 

• .ffiran ino and mo derm sine its sugar CisR spent A83om. in uiis ..... 

bone and telex 1110 DE Janeiro’s Bourse activities. - .-area in 1975/76. Work over the jjjan ignore 

index has reached a five year In addition, the group's 50 per next few years would bnng total 

high of 4713,4 points after one cent. -owned Australian and expenditure to more than 'n® ,a J5ei. bringii 
.- . .. of the most active trading Kandos Cement is studying plans AJUOm. 

weeks in recent years, pourse for a large new cement plant' in Work also began .on a SATOra. ,r ®f ® re 10 loas - 

T1DI*fFiOr sources- said. New South Wales. If it goes programme to upgrade plant and CSR owns 6S per cer 

LlICl 2-LV'l Recent trading produced the ahead, it will require between fn increase operating effecien- bara Iron, which has 
highest turnover this year of SA75m. and S.A85m. . 1 ‘ des at the company’s six sugar cent, stake in the Mo 

VIENNA, July 6. 42.5m. shares, with transactions In the annual accounts, refineries. The programme will man project. 

worth a tolal of Crs. 157m. The released to-day, directors said extend over six years and took pi Inaras share of_ 19 
textile Imports of Sao Pa ' llo ' s Bourse that fuutre years should benefit SA5m. in 1975/76. penditure was S*A32.5ifl. 


in France, Canada and the U.S. | assistance of the Austrian state 1977 the company anticipates a deficit during the first quarter 
and is aiming for sales in .should be able to put tile new positive cash How and by 197S nf 1976 has already reached 
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self-supporting profits. 


Africa. ™ j concern on a self-supporting profits. Sch.430ni., up Sch.lOOm. on the ^ in - l k which are the highest 

Mr. Hi no said exports of cast J basils following the concentration The „* tt . conce rn was estate same period last year and “J* ■ f n r ^ i r Jf s, ( j“*, y * 

iron pipes, which with tractors ' ? r production plants and read- Hshed with the help of funds to Sch-’40in. higher than in the . ■** JjL™"* , h „ 
make up the hulk of overseas liustmcnt of the labour force to the tune or S ch.l34iii. provided January-March period In 1974. \ J™ ® c "! 
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tonnes in view «r increasing ijF lhe director-general Dr. p. ; , n k. called Investitionskredit of small- and medium-firms does s, 'II’ g hen ,be Private sector. tb e U^for nan*? Jnd^Goodriciir^ 'tSuthcr* 1 !* w !“ u,d be fo ^ 

demand from the Middle EasL . Johaness Giessnul. AG. The reorganisation involved not constitute a structural weak- The sources said other ^ The Dulch sta;? * nd 

He repeated a recent com- The new company AkUengesell- the closure V^ni SSL hU l fother an advanuge. ei^JPtrSL fov^t^temre o^tle com^s presinrein the’ BBC SSuhffiS ^med-partner t. ; ta 

pany forecast of a net .profit schaft der Voeslaver Katningam- nre-Jni' the new the^ai^or^ 7iM^Vno<iau«r aroStl "he 157 fiscal incentive 'funds, extensive operations ii> Holland, that around half the production third :4dke each *n ■ 

between \en22.0fl0m. and werke is expected to achieve a tapacitv. At present the new the fate of the Voeslauer -group . • . . The three-man delegrtion is at the large Enschede ivre plant Dutch upearliuns. 

rich tv res which (inodrteh lold the 1 

net «.lcs Ten46S,OOOiu. I ?30m i this year. However the wWeh will Jf specula ion on a bouu? istue the Ministry’s Erector general are sold to several European car Ministry that July 19. t 

i \ en434,782m.) la llic current Board is still faced with what *ne end of the je.ir to 1.R80 with industry has a labour force of f J* .y “ !f Rn,ii for industry. uaaoufacturers. previous ]v set for reach 

?ear. I are described ns ** substantial redundancies 'e’tpeeted in 50/100 ^ and despite a detenorat- rrti , n „-, n „ e „,^ 1 „„ r “^ m The neeutiations followed It ' is understood that some merit' with the Dutch a 
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MID-DAY INDICATIONS -ant fan f^SSver to Sch^55m £ r »kS5JS PtaWd ' of AnSCtt s BlC Stake tyre and general rubber products 17. It i S not known w! 
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Top level talks at Goodrich 

BY MICHAEL VAN OS 

A DELEGATION of top-level ..' -One of the main factors that affairs. Mr. K- Wicrcn 
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hcnsism. phasised that textile workers’ 

Meanwhile the textile merger wages are still 25 per cent to 


Induatrv has a labour finse of “PecuJaiion on a bonus issue the .Ministry’s director general are sold to several European car Ministry that July 19. t 

, LtariL. from the Bank of Braxii, ter industry. maoufactucers. previously set for reach 

50,000 and despite a detenorat- f0 |j 0W | n {he 0IU , fro|n p elro . The negotiations followed it is understood that some menf with the Dulch a 

ing situation the textile workers . bnuj reccnt |„ Goodrich's announcement last main decisions will have to be on the future of its tyrt 

union demands a 9 per cent, wage . ‘ month that it may be forced to made before the next Goodrich ber operations, is no 

increase as well as guarantees a , i liquidate its fully-owned Dutch Board meeting in Ohio on July deadline. Mr. Wiereng; 

h° r ir^nt empI ° yed m caSe ° f Ansett S i>IC stake tyre and general rubber products 17. It is not known wl 

oankruptcies. . ANSETT TRANSPORT Judos- manufacturing activities, putting if the Goodrich management be the third partner 

nh«upH .w futile tries ** w it purchased a 50 per the’ jobs of some. 4,800 men in catfnot present to the directors a rich's Dutch unit, Mr. 

Zvntfn «•»!*• stake In Biro Bic and jeopardy. . “ favourable report " on the state wid . The state-owned 

Goilin from Gollin Holdings A spokesman far Goodrich- of negotiations, the Board could company, NV DSM, is 


«/rh ^ i -T.htert th Q ^liin from Gollin Holdings A spokesman far Goodrich- of negotiations, the. Board could company, NV DSM, is 

In ^hp^Aii^rian^Pviu/ inriii^trv w-iB^tevefiri A^icTri^VnmmM 8 r ° r an ondisclosed snm. Reuter Europe said in Loosdufnen to-day then decide to liquidate the rested in acquiring a ; 
-- , m Austrian texiile Industry wage level in Austria. Commen- . re p 0rts f rom Melbourne. that the ministerial delegation Dutch operations which have might step in in an em 

^‘tnT^^iih^-i^radi^fion e s V et T much ' MunrelMhS Bir0 Bk of the UJL ho,ds wouId ^ havin S talks in Akron, begun to. affect tile financial posi- The ministry is not 

to ? d ri!o the remaining 50 per cent. Ohio, wjth Goodrich president tio n of the Goodrich group. to allow Goodrich to ci 


Sr n k r nl,Ste P n r nS te.erest in , he company which Mr! A. Pendletoo Thomas and tivo Meanwhile, Reuter reports withdraw Trom its Du 
of production plants was reduced pons from .the European Com- makes pen s, disposable ciga- vice-presidents. Messrs. Tony that the chairman of the parita- pany and io relinquish 

•*— Compared i o 19(4 the munily countries, prunan^ Italy, rette lighters and ra*or blades. Vlttone and John D. Ong: mentary commission for econorai cial responsibilitv, he 

adverse bain nee in textile trade which has become a crucial pro- - *’ 

-tripled to Sch.lJIhn. Though blent for the shrinking domestic 

the order book situation has i in- textile industry. SINGAPORE HOTELS 


BY HILARY BARNES. COPENHAGEN. July 6. All change in a flat marke 

PHILADELPHIA National Bank National, taking total share 
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thp small 


bank. The bank’s balance-sheet total at ! 
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These securities having been sold, this announcement appears as a matter of record only. 


arrange.s foreign loans for Den- ^ n ^tereigr,b a nks were ^tved Apart from the | in gap arc _ The 500-room Oberoi imperial successful hotel; here, however, now 'accounts for more 

Thp Danish hank h-is made a imnks S,£p RrJ t.S Hilton, no less than five other Hotel, Singapore's third largest, the Government has a stake. per cent, of a hotel’s t 

special shire Issm of dird und CharSnri S^ onened m the republic . was advertised, for sale in major The industry's problems stem expenses. 

?£180 000> to PhiladetehTa branches in^ Co w- nbien- P ■ “ hav ® ® lther be « n sold over the newtpapere .. . throughout the largely, from an oversupply of . Similarly. . utility chan 

i — !] anc es in cop .n ha gen. past few months or have been world in May this year when the rooms and high operating costs nhea substantially over 

put on the market. receiver of -imperial Securities The national building boom in few years. Hotels do n 

— — Many of the present owners International; which owns the the late ’60s produced a surfeit tbe concessionary indnsi 

, t , .•■ were drawn into the industh' hotel, failed to find any buyer of hotel rooms. At the end nf accorded to ma'nufactu 

cement appears as a matter of record only. during the euphoric hotel boom near jtsr offer price of SS35m. June this ^ar! there were 71 dustries. 

’ * in the fate sixties. But the own- The hotel, which is operated tourist hotels with a total capa- Hotel property tax 
swing in the industry cycle dtir- by the Oberoi chain of India, has city of 10,116 rooms compared wb ich are charged roug! 
, s • . - I-N-- n AAA AAA 1 ing the last few years has either b?e n reporting t losses annually with 59 and 3,415 in 1970. By the P 61- room night basis re 

KUWAITI Jinars A l UUU landed them in financial straits, 3““^ commencing business in end of 1979, the republic will of whether the room is i 

i\uvvum . or caused them to reassess the 197 L have: 75 tourist hotels offering a ~T a f e tQ o stiff, the hoteli 

■ ' - prospects .or Viability of their The Hotel Summit, which , tbtiff of 14.169 rooms; this, of -P*A* Q - 

operations. together with its ■ planned course, includes extensions And on t0 P of that, tfc 

_ . The Singapore Hilton, which extension now- under construe- Even last vear’s 7 ner cent th ? mselve ? ar e eQ S a S e 

i or of hver the past six years has ended wiU have a tolal of 408 rise in the number of visitors to P™ cutting . wk r. on ™° 
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8i percent. Guaranteed Notes Due 1986 
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unconditionally and irrcvocabiy.guaranteed by the 

Kingdom of Morocco 


Kuwait International Investment Co. s.a.t. 
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Kuwait Financial Centre s.a,k. ITic National Bank of Kuwait s.a.k, 
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up mure in the red than in .the 

bluck ' is being offered . S$53m. »Ph» j 

f£Sm.}. r “ e chairman -.and managm- 

■The funds, according lo Far director ot Far Eastern Hotels, 
Eastern, are urgently required Mr. Cho Joek K im, has been 
lo help finance the 'purchase of charged in a magistrate’s court 
ST tessten - vessels. This f»l- with crimioai breach of trusl 
lows the company s decision to » UV olvln£ SS2m » 

Sr 

■zxrjssz gSsKfflE *2 

hdwller < Mr° JSjT^ S 
This is the second time the • 1 — 


‘ ■ * which arc already by 

— —■ — r — - — ; standards among the Ic 

group, a widely diversified world, 
company with interests mainly Attempts by hotel ners 
in Singapore, Malaysia. Hone concessions ou taxatit 
Kong and Australia. UIllil * rate s from the 

THe was ousted from the roent have so far fallen 
.grpnp .early . this year when . ea £S;. . . .. 

■Mnsberf fell into serions finan- ms K . lhe 

rial trouble and its principal f“«nt is nor wilting to act 
1 hankers, Moscow Narodny mdustry the same recogr 
Bank, .withdrew, all financial “anufactu ring industries 
support. . is regards as the most in 

Far Eastern was suspended, fteuiponent of Sinj 
'by the Stock. Exchange of economy. _ 

Singapore in January this year . 

when the company failed to fading, hoteliers rcmai 
reply lo the SE&’s queries on. . ... . 

certain property Iramnelions. ■ *5? c?. 


They point to the in 
nufeber of visitors to Si; 
over the . past, few mont 


constnietion work one local prope^^pa^ S 'lS Si^iare during the 

a 'I2S? to generate the oceupancy rate ^r^his year rose by 

, . • in ®fl ,er * , • which -many hotels redufred iust^ .cent over the corresr 

in • l h * dfanaf of l0 . break even; anrf te add fo Period in 1975. The Six 

in November last year and b> the industry is corroborated by other their' woes, the operating break- Tourist Promotion Boai 
iu?n U f.n ^ statistics. Of the 13 Singapore oven' point has been on a con--®*® 0 - forecast the "Quml 
W nt£r l . of & 5 3 u™* L Kni 'L' 5 0le ^ 1 companies, listed on the tjrtuously steep climb. visitors to the .republic 

n»- £ which changed Singapore Stock Ebcchanse, six As one local hotelier puts it ; lwo uii limn mark by 1 
^ h “ r n ^T,. pul up for sale coniparues reported losses last “ Five, years ago. depending oh' But until projections an 
? h c^p„ P nnL f H V "l? n S s year and ' of ft®“s lhrCe never irs size, a hotel eon Id break even Tatedinto ' reality. Sin 

imnerH^fSnf 15, th«s- a J y P rQ fl‘ Since opening With an occupancy rate between' ^ hoteliers will have to dc 

in<f nShirf ii?' H 1 1 Summu th ® ,r door s f0i * business. 40 to 45 per cent, Th?day, d 'than just, a good- job r 

- u. Evon among those which needs, 70 tS - 75 per cent . to- do intend to keep ; -their 1 

? yat! ' “«“■»? t( > stay tn-thp black, jsd.”' - '. 7 ' ■ ' warih .tinh.'thefr. iioora op 

bu^oapore s bluest hotel in te^ms profits in most casca. were mar- ^ Implementation 0 f ’ ’ - , 
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fOINTMENTS 

>. Robson to head 
tuinness Mahon 

Donald Robson is to b? 

< v in of GUGVXESS MAHON 
V* - 0., merchant banking mem* 

< the Guinnes Peat Group, 
take up his appointment 
exist 1 and win succeed 
Ui«oi VUliers, who « to 
chairman of the British 
Corporation in September, 
bson. a past joint general 
•r of Westminster Bank, 
omestic and foreign, has 
iuef executive of Inter- 
I Commercial Bank for 
ears. Also joining the 
Mahon Board on August 
non -executive director, will 
Julio E. Nunez, j*n asso- 
f .Mr. Loel Guinness who 
sn closely connected with 
»k. 

I. D. Sainshury ha5 been 
ed h trustee of ' the 
VAL GALLERY in stieces- 

Miss Mary Woodall, whose 
.' office has expired. 

★ 

C. A. Alvarez has been 
ed chief executive of 
ft ARGENTINA, .a sub- elected assistant directors of 
of The Wellcomme Foun- BANKERS' TRUST INTER- 
NATIONAL, the merchant, bank 

* subsidiary of Bankers Trust Com- 

HEATH GROUP has pany * New York '+ 

n next year. Mr. D. J. director, 
has become a director of 

Heath (Aviation Reinsur- Mr. Ronald Carter. Mr. Frank 
oking). Thompson and Mr,. Norman wat- 

son have been appointed to the 
•#ger IV. Stone has been Board of AUSTIN AND PICKERS- 
?d a director of CENTRE- GILL. 

ECU R1 TIES. * 

*. Mr. E. W. Osmond and Mr. G. E. 

David HI. Bowick. chief Morris have been appointed 
•e t railways) of the deputy group managing directors 
i RAILWAYS BOARD, has of the INTERNATIONAL PAINT 
ipointed a full-time mem- COMPANY, 
the Board for five years. „ . * . . 

. .. rick will conUnue to hold Tbe following changes - have 
"iuon of chief executive, ‘been made in the FTR'mCLEVE- 
. . j n . , - LAND sub-group of_. GKN: Mr. 

. R. Crane, an -executive H. B.'.-Tlerbyshxre. fonnerty 1 inanag- 
of Impenat Metal Indus- h ig director.of ToteetxurfniB been 
is been elected president appointed managing director of 
BRITISH NON-FERROUS the industrial division of Firth 
k FEDERATION for 1976- Cleveland and chairman of four 
le succeeds Mr. L. C. W. of the five companies winch form 
who is deputy chairman the division He tos 
cutive director of Thomas the Board of GKN Farr FiJtrauon. 
and Sons. The following the fifth company in the division, 
sklents hare also been Mr. ML P. Rathbone remains on 
Mr. R. H- Asserson. Mr. the Boards of those companies, 
lett Dr. J. M. Butler. Mr. Mr. A. J. Hutchins, formerly pro- 
Ibhins, Mr. M. A. Haslllow ducUon director, has become 
tv. L. B. Shanklsnd. Mr. managing director of Totectors in 
succeeds Dr. N. Swindells succession to Mr. Derbyshire. 

•urer. 

Mr; C. P. Franklin has been 
ess Serota of Hampstead appointed president Qf the 
n appointed to the chair- ROY AL INbTITTJnON. OF ; CHAR- 
n ap^oiniea ^DVISORY TERED SURVEYORS for IB7G-77. 

IL ON THE PENAL SYS- „ „ , „ * ^ . 

•1 lowing the. death of Sir Mr.. Eric E. Myers has heeji 

i Youni-er appointed a director of GABRIEL 

; .AND CO. 

following liave been _ • • . 

ed full-time chairmen of -Mr. J. T. Forbes has been 

'RLAL TRIBUNALS for appointed member for personnel 
"sier- Mr* Harold DuV an d industrial rel ations to the 
- iSv WanSlfir E. T SCOTTISH TELCO^TSTUNICA- 

x from Ortob^ ii TfOXS BO.ARD. He succeeds Mr. 

x (from ^Uctober if. w s h. Wicks> who retired. 

r . J * SSLr h "if h*! Mr - H.-H- Mtfnrice has been 
r r xPtnex- mapkft appointed, to the Board of ROSS- 
™ TAXATION SERVICES: 

•udor, who has retired. Jlr w . p. Kvans has becn 

«>! T Sv lla \ 4 n ne KAST OLYNWED ‘^GROU SERVICES! 

X NEWSPAPERS “ I C^Sr^™" 11 ' ^ " 

■.utive capacity. Mr. Tindle Ureat Britain. ^ 

>t president o( thy News- u r ; Dickson Leach, chairman 
ocieiy and is president of and naming director of ENG- 
-*aier London Newspaper LISH AND AMERICAN INSUR- 
lon - . ANCE, wilL retire at the end of 

, * November. Mr. B. H. Jenkinson, 

*dcr J. Greene has been at present a joint deputy chairman 
a local director of Q f . company, has been 

\\. YARD with response appointed to succeed him as chair- 
or the sales of hetton maiJ ^tb effect from Nov- 
ember 39. " Mr. Dickson I<eacfa has 

* . already resigned as managing 
Tom Wood, marketing director and Mr. P. D. Evans, at 

of CHLORIDE INDUS- present* director and general 
BATTE RIE S, has been manager, has become managing 
2 d marketing director for director In hLs place. Mr. J. W. 

and the UK., and Mr. RampIUt continues as deputy 
Pritchard, the company's chairman. 

JonaJ sales manager, has * 

ade export sales director. Mr. : D. G. Lyon has 

* been appointed chairman of 
ollowlng directors of the' THOMPSON GRAHAM AND CO. 

. **ry companies have been f roiT1 September J. He will 
ed directors of EVANS succeed .Mr, W. D. McClnre, who 
**“ retires from that position, but 

will remain on the Board- Mr. 
D. E. Corbed is to be managing 
director from that date and Mr.' 

. , . , - n i . . R. F.-HoweU will retire from thei; 

"* er l Board. 

★ 

Mr. F. A. Johnson has 


ERS. 

Bentley, Mr. J. Berkhont, 
C. Cbesher, Mr. D. S. 
i and Mfcs A. F. White. 

* 


DE 

OF 


:d managing director of 
HIP TOWAGE, a member 

'ST G S5: 

•nd of June but continues * vn ^ P 4ffirR.AFT 

ihant to the company. Mr. Jf-AVnjUUVD ALROLW 
joined Ocean Transport CANADA with ilr. P. E. Halsey 
adinc in 1966. He was as his deputy. 

•d director of operations * . . , 

arine administration ■ for Mr. B. H. Taj'lor has been 
■"leets in 1973. .appointed managing direc tor 

* designate of DUCTILE SHEET 

.ON BAY MINING AND STOCKISTS. It is intended that 

NG of Toronto, has he will succeed Mr. A C. 

2 d Mr. Robert B- Cairns Crumpton the present managing 
-president — explorations, director of that company. Ductile 
] succeed Dr. J. Blair steels is the parent concern, 
c who has become presi- * 

id chief operating - officer ^ Ron Tlliev has been 
ispiration Consobdated appainted chairman of. COIT UK. 

. The. parent concern is Cph 

aAries L Ball. a. director D"»P«T CleaDere Inc, of the V.S. 
daj-s-Bank, Barclays Bank 
lanagement and Barclays 

hi Bank. has been 
cd chairman of BAR- 
MERCHANT BANK in A • . • 0^0-*. 

■r ^r. d e. wiide. Mr. to save t 28 m. 

a vice-obairman of Bar- ... - 
auk. remains a dirKior or . NOTTINGHAMSHIRE COUNTV 
s Merchant Bank. Mr. Council plans to slash spending 
Buxton, an assistant by about £25m. over the next 
lias been appointed . a four years saving about 1-5 for 
- of Barclays Merchant evw y p er ^o n in the county* l 
. was disclosed yesterday, 

k- P Shea has hern -Cduncillor . Michael Cowan. 
Jit >' riJceior slTt. chairman. » f the finance coin- 
' KPF \K.\I C AX \\D CO wittee. said a total of £6m. would 
V. Flint -has become J** »ved in rhe current 

year, but this ttould not sun- 
+ stanlially affect the councils 

Robert R. Tarter. Mr, J. level of services. Environmental 
Bminyman . and Mr. Ray-, services and education would oe 
n. M. Russell have been hit hardeit. 


Nottinghamshire 


advertisement 

MR. SHOJI KAMAI 

’ has been appointed PRESIDENT of 

THE YASUDA TRUST AND 
. BANKING CO., LTD. 

from 29th June. 1976- 

ucccpds Mr. YDSHIRO TOZAVA who retains hjs appoint- 
i nf Chafnnan of the Board. Mr. YOSH10 YAMAGUCHI 
bi-come a Senior Managing Director Mr. FUJIO 
A YAM A has been -appointed Managing Director (Inier- 
Mr. HISAAKI SUZUKI has joined the Board of 
c;ors and rirtains his appointment of General _ Manaser 
of Ihc London branch of the bank. 


U.K. ‘backwardness’ 
only a myth , 
says Chloride chief 

FINANCIAL TIMES REPORTER 

MR. JOHN 1 RAY, managing management is had. ft used to 
director of Chloride Europe, the be bad. but it is good now. One 
battery company, told - 40- over* of the things with which we have 
seas diplomats and businessmen to contend now is the drain of 
in . Manchester yesterday that British management resources to 
they should forget myths they all pans of the. world, 
beard or British industrial back- “We do have a problem of pro- 
wardness. ductivity, which is a legacy of 

The Chloride Group’s battery , past. ^ ■but companies are 
plant at Swiqton. .Manchester, Bea ||-‘ d°"n to the 


£3 


was selected by the Foreign 
Office as an example of progres- 
sive and profit-making British 

industry. 

Representative from 24 i-oun- 


problem now. 

Of the Chloride Group. Mr. 
Ray said; ** We have made 
investments in people, markets 
and technology which together 


tries of the Organisation of tte etlalleDEe ' of 

Development ^oured^he^attery^ ^ STL 
making man, a, Svrtnten ■ SSS^* L“ pessib^ do»n to 
„ Mr - Jay low them that one of compan y level, invojving people 
Die myths heard abroad was that ia decis ions which affect our 
Bn tain was a nation on stnke all future ” 
the time. However, from 1972 to 
1975 Britain had a better record Phllrxcnnliv 
concerning strikes than some ri,,,uau H H J 
other countries. 


Deliveries 

“It is true that some British 


He believed that this was the 
philosophy which had made the 
Chloride Group into tbe world's 
largest manufacturer of 
re-charged batteries and the 


companies have a poor record of .world's most profitable battery 
deliveries, but by far tbe company, 
majority have a good record. Tbe Frau Ursula Besscr. a Berlin 
companies which have poor MP, said : “We have been most 
records have learned that they impressed by our visit and by- 
must get the goods to their the good management-union 
customers on time. relations which the corapany 

"The British worker is as enjoys." 
good as. any worker in the world Tbe visit of the overseas 
and' xve have 51 countries with visitors to the Chloride plant was 
which to make a comparison." arranged' by the Foreign Office 
“ There- is a myth that British conference centre in Sussex. 


These securities hating been, placed privately by the under signed^ this notice appears as a tn otter of record only. 


New hsiur 


$17,000,000 U.S. 



* Laurentide Financial Corporation Ltd. 


Collateral Trust Notes, Series M A 
To mature April 15, 1991. 

Nesbitt Thomson Securities Limited 


A E. Ames & Co. 

Limited 


PitfieW, Mackay, Ross & Company ' - 

Limited 


Odium Brownie T. B. Read 
Ud. 


The next FT Eurobond List 
ap pears next Monday 


The FTEnrobond List is the which will help you find-all the facts you 

Association of International Bond Dealers’ want fast. 


official List of Eurobond Quotations 
and Yields. 

Published monthly by the Financial 
Times as an integral part of the newspaper, . 
it is &n essential work of reference for . 
anyone investing, borrowing or involved 
in this important market. 

Each issue contains a wealth of 
Eurobond data that’s accurate to the last 
trading day of the preceding month. At 
least sixteen pages of detailed information 


The next issue appears in the Financial 
; Times next Monday, July 12. So orderyour 
copy now. 

Better still, make sure of receiving the 
issues of the Financial Times containing 
the FT Eurobond List month by month by * 
taking out a yearly subscript ion. For full 
details, post thiscoupon today. 


i 


To: AX. Bentley, Circulat ioiiMaiiageiv 
TheTiDann'alTiroes,BrackeiiHoiise, 

10 CannonStreet, London EC4P 4BY. 

Please send me details of subscription 
rates forthe issues oftheFInanrialTimes 
comaining the FT Eurobond List. 

Name ___ 
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at June 16, 1976 

THE TABLES iirtnirio (hi* ii "Si 

monthly indication cf (hr trend* of hunk 
1 fading and deposits ahead of the m«n* 

coniprehtfcshe banking and 

supply figures published later by (!ie 
Bank of England. TsiHes 1. 2 a ml -I 
are prepared by (be London ctiarir;; 
banks. Tables 1 and 2 tout (he business 


nf tttrir oliice* ami (heir subsidiaries 
_ f eve lulling Scottish and Xodhern Ireland 
■bank?) -in England and Wales, (he 
Channel Islands ami .(he Isle, of Man 
\i ideh are Ilsti-d by (he Bank of England 
as falling wilkin the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


’ balances 


produced by the Rank of England, which 
show the reserve positions of all the 
banking sectors snbject to credit control. 
Minor differences here arise from tlic 
exclusion from the clearing; bank, figures 
of Courts, a subsidiary of National 
Westminster but a clearing bank in its 
own rigbL 


table 1. 

' AGGREGATE BALANCES 

LIABILITIES 
Sterling deposit?: 

ILK. banking system 

Other UJv. residents 

Overseas residents 

Certificates nf deposit 

of which: Siatil 

Time liac. CD's) ... 

Foreign currency deposit*: 

UJv. booking system 

Other UJC residents ~ 

Overseas residents 

Certificates of deposit 

Total deposits 

Other liabilities 


T-J'.ui 

Buisiandws 


Change an 

Riomb 


i!nt. 

£m. 

ira. 

r„Hi7 


+ Kt 

JU.7S~ 


-Uli 

!.«:<* 


- »s 



+ l.ii> 


2.ABT 

.=:;s 

S.32? 

1.05.1 


TOTAL LL\B1LJT1ES ... 

ASSETS 

Sterling 

Cush and balances with Bank 

of England 

Market (nans: 

Discount market ..... 

U.K. banks 

Certllictiies el deposit 

Local authorities 

Ollier 


J.WT-! 
■J..T12 
S7T 
7 .SOI 
271 


-i.I15 

U'-."2 

1SJ3C3 


12.941 

I2.ft36 

(1.5 3-1 
48.610 


urn 


8.025 


+;i« 

+ ss 

+ 170 


Cm. 


+ ;s 

+ 337 


+ 564 


+ SB 


-sm 


Tout 

outstanding 


Change an 

mo nib 


Bills: 

Treasury bills 

Other hills 

Special deposits with Bank nf 

England 

Investments: 

British Government stocks ... 
Other 


Advances: 
liiv. private sector 
V.K. public sector 
Overseas residents 


£m. 

1.162 

Too 


1.76* 

1,004 


14,310 

136 

24721 


Other sterling assets 

Foreign currencies 
Market loans: 

. UJi. ' banks and discount 

market 

Certificates of deposit held ... 
Other .'. 

Bills 

Advances:* ' 

UJv. private sector 

l.K. public sector 

Overseas residents 

Other foreign currency assets...- 

TOTAL ASSETS ... 

Accept a v ccs 


fm.- 

IiH7 

668 

2,767 


16.487 

4,136 


£m. 

+ 140 

+ Zt 


— _ 8 
+ 2 


+131 
+ 36 
- S 


£m. 

+ 173 
- 4 


+ 149 
+ 47 


Banking figures 


AND SPECTAL DEPOSITS 
1— Banks ■ . 


Eligible liabilities . 

U-K. banks . 

London- clearing basks 

Scottish clearing banks ; 

Northern Ireland banks 

Accepting houses •.... — 

Other .............. 

Overseas banks 

Ameri can banks : 

Japanese tftnks ^ _ 

Other overseas banks .1 .. 

Conmrtram batiks 

Total eligible liabilities* +. 

Reserve assets 
TJ.K. banks 

London clearing banks _ 

Scottish clearing banks ......! 

Northern Ireland banks 

Accepting houses . 

Other .... .....V. 

Overseas banks 

' American banks 

Japanese hanks -. 

Other overseas bonks 

Consortium banks, ...... 

Total reserve assets 


2^07 

246 

4.720 

7,773 

+ 104 
- 1 
+ 106 

+209 

U.K. banks ■ 

London clearing banks 

Scottish, clearing banks 

Northern Ireland banks 

1.BS5 

351 

2,472 

22 

5.108 

+ 35 
+ 15 
+ 24 

+ 2 

+ 74 

Accepting houses 

Other- ....; 

Overseas banks 

American banks — 

Japanese banks -.1 1.... 


626 


+ 29 

Other overseas hank* 

CcGsnrtium banks 


48,610 


+564 



271 


+ 9 





Un) 

, BESEEVE RATIOS, 

f June i6,' Change on 

- 1976 • 

. month 

to... : 

• to. - 

asm 

+172 

2,011 

■- + 42 ; 

. 1,598 

. 

5,725 " 

'•"+"22 

2^43 

+ .63 

257 

. '+ 37 

1.745 

* + 4 

130' 

+• 6. 

34,027 

- +289 

2,654 

t 87 

274 

•- “ J 

337 . 

+ s 

979 

-.53 

469 

. + 24 

35 

• + 4 

297 

- •+ 60 

33 

+ 3 

5,174 

+ 44." 

134) 

+ 03 

13 JS ■ 

- 0.6 

21.1 

+ 24-- 

17.1 

- L0-. 

15J9 

+ 0.4 ■ 

13.4 

- 0.7 

174) 

—-2.4 1 .- 

26.7 

+'PuS 

1SJ2 

, — ■ 


COLLEGIATE THEATRE. M7 MM. 

SACRED : OU S NS u Ol-7M jl 66 . g 03. 

20 DM5M. s!ng«;fc musicians from k^pmv'oTthTvEM 

B ' — : ■! Mu: had CAM SON m Simon GRAYS 

FOVENT GARDEN 240 1066: OTHERWISE ENGAGED 

• . . THE ROYAL OPERA m ' O-rwted bv Harol d PTNT ER. 

tAn^lirc^s^Canwa i RAYMOND REVUEBAR ™EATRE. 

I 730 Un Sofia in masehera: Mon. 730 ; 754 1593 Wt 7. 9. 11 B.m. I«l. Sun.] 

We Come to rfie River: Seats available PAUL RAYMOND prMems 

Tomorrow and &k. THE FESTIVAL OF 

THE ROYAL BALLET EROTICA '7G 

frl. .7.30 Rituals. ' A Month in . the 1 FULLY AIR CONDITIONED— -Too may 
Country. Tfuic oat eo dome. Elite S»n- • . ti-lnk ana smoke i n the Audito rium. 

cgMilncm Sdt. ■ 2 Lb* Filip mil gdRlefi.' < — — - ■' 

TuS?730 R»»-Jrt J ull *L Seat? avail. REGENT. 223. 2705 
accept Frl. 65 Aiwhr scats' far a!l serfs. 

On salo Irom 10am on da v at oerTorma.tco. 


TABLE 2. INDIVIDUAL GRGUT.S 


•it*r.;i. 


Zi.iKCL.4VS. 


LLOYDS 


MIDLAND 


NATIONAL 

WESTMINSTER 


WILLIAMS & 
GLYN'S 


OF BANKS' r..\L.\NCKS 

Outstanding 

Cisangc 

on 

Outstanding 

Chancs 

on 

Outstanding 

Ch.ioge 

on 

Outstanding 

Change 

an 

Outstanding 

Change 

on 

Outstanding 

Change 

OR 

LIABILITIES 

£i:i. 

momli 

£ai. 

I'm. 

month 

£m. 

£lll. 

montb 

£m. 

£nt. ' 

month 

Cm. 

. Cm. 

monUi, 

Cm. 

Cm. 

month 

£m. 

Total depusiLs 

-S2,llnS 

+ 360 

11^211 

+ J43 

8.033 

+ 31 

84»8 

+ 68 

124)15 '■ 

+ 166 

1*500 

- 42 

ASSETS 

Cash and balaures with Bank of 
England 

1.05 1 

+ SS 

:;i9 

+ :;t 

193 

+ 26 

237 

+. 13 

309 

+ 30 

21 

- 12 

market loans: 

U.K. banks and discount market 

s.ss:: 

— 225 

2X47 

+ 112 

2.106 

- 52 

1JU9 

- 80 

2.642 

-173 

269 

- 35 

Other 

7.4 Ja 

+24!) 

JJWI2 

+ 42 

1 JiSfi 

+ 17 

1J267 

+ 16 

2,515 

+ 167 

295 

- 2 

Bills 


+ 175 

460 

— 123 

427 

+ 27 

490 

+ 85 

485 

+ 170 

68 

+ 18 

Special deposits with Bank of 
England 

0«S 

- 4 

usn 

+ 4 

ur. 

- 6 

• 133° 

_ 

203 

- 1 

19 

- 1 

British Government stacks 

1.7CB 

- S 

-161 

— 2 

312 

.. — 

324 

- 17. 

455 

+ 24 

U 

-14 

Advances 

2I.5W 

+ 223 

«J4« 

+ 102 

3,382 

+ 70 

-4.498 

+ 56 

6,57 L 

- 14 

898 

+ 9 


Balances with Bank of England , 

Money at call: 

Discount market 

Other I... 

Tax reserve certificates 

U.IC, Northern Ireland Treasury Bills ... 
Other bills: 

Local authority . 

Commercial : 

British Government stocks with one year 

'or less to final maturity : 

Other ...: J 



Total reserve assets 


TABLE 3. CKHDIT CONTROL 
. INFORMATION 
(Parent banks nnly) 

Eligible liabilities 

Rosen e avsols 

Rcscnc ratlu it) 


- i N.B. — Government stock, holdings with more 
than one year but less than 18 months to 

final maturity amounted to ; 

2 — Finance houses 

Eligible liabilities 

Reserve assets 1 1 

Ratio '%) 


L870 

10X 

604 

549 


5JL74 

£m. 


198 

280 

31.7 

11.4 


+ 188 

+ 24 
+ 27 
- 55 


44 

£m. 


+ • 8 - 

+ 7 
- 1.1 
- 0.8 


Hi. I 1 15 

+ 173 

a.ifis 

+ £9 

2.S57 

+ 4K 

4.140 

+ 54 

5J25 

+ 2 

618 



2.ffi!l? 

+ 86 

833 

+ 12 

42K 

+ 27 

558 

+ 15 

744 

+ 39 

83 

— 7 

15JI 

+ OJ 

13.3 

— 

11.3 

+ 0.7 

13J 

+ 0.2 

14.2 

+ 0.7 

13.4 

- 125 


Special deposits at June 16 were £991m. (down £6m.) for 


Northern Ireland 'banks were not available because of industrial 
action by bank employees. Total figures for all banks for June 
include those for Northern Ireland banks for May 1976. 


COMPANY NOTICES 



WESTERN AREAS GOLD MINING COMPANY LIMITED 

(incorporated in rho Republic of South Afr;;c } 

NOTICE OF GENERAL MEETING 

Notice is hereby given that a [erterel mating of members oi Western' Aren 
Gold Mining Company Limited, will be held in the board room. Consolidated 
Building, comer of Fox and Harrison Streets. Johannesburg, on Thursday the 
29th day of July. 197b. at iO.OD ff.ro. lor the purpose o: considering and, 
if deemed Sc. ol passing with or without modification the following resolution 
as a special resolution : 

'• Th:t. subject to confirmation b f thr Supreme Lour: er South Africa, 
the share premium account cf the company amoun^nc :o the iuoi of 
R124. 331.960 45 be a . to r is hereby eliminated and that such sum be 
transferred to an account to be styled ” Nor.-disiritui.-blc Reserve 
Account ” and that application be made to the Supreme Ccurc of South 
Ai'iicj (Witwatenrand Local Division) for confirmation .of the aforesaid 
elimination of :he share pr ;mium account ol the com con- a»d that any 
one of the d'rbctars of the company is authorised tc rile such acton 
and to sig** all such dacumenu as may ik necessary to- that purpose." 
Reason for and effect of the special resolution 

The annual duty payable by the company m terms- ol Section I <4 of the 
Companies A*c. I**7J is calculat'd ar ne *at- ol two rend and fifty tents 
per each ten thousand rand or part thereof of the issued shir; capital oF 
the company pius res share premium atccunr. The propos'd snct.al resolution 
will eliminate the share premium aceounc and cransier th: amount thereoi to 
Mon -distributable Reis'" «. thereby reducing the company's Icb'li:/ for annual 
duty. The reduction .of capital requires confirmation bv the Supreme Court 
ol 5ourh A'rcj. Application to the Coa-t will be .rntd; -uchin sixty days 
of the passing ol the special resolutipn. 

The 5hare Transfer Bools and Rejjisier of Members o. the comoany will be 
closed from 23rd to 29ch July. 1976, tio«lid:ys imlimse. 

A member entitled to attend *nd voL at eh' r»-.-.rinj is entitled :a aopomt one 
or more proxies to attend and speah and on a poll, vote in his stead. A proxy 
need not be a member of the company. 

B# o-d:r of the board 

IOHANNES6URC CONSOLIDATED INVESTMENT COMPANY. LIMITED. 
Sect*, terns. 

- Per: D. F. R. Scumago 

Head office and regnlered office: . • . 

Corfsolidatcd Building. 

Corner of Fox and Harrison Streets. 

Johannesburg 2001. 

(P.O. Box 590. Johannesourg 2000/. 

6th July. 1976. 



i— LEARN EVERYDAY FRENCH= 

IN PARIS OR CANNES 

through films bnd conversation, day and evening courses. 

Small classes at ill 'levels.' Also individual courses (20 or 45 hours 
.weekly). Enrolment at any tirnfe. 'Self-service restaurant, parking. 

FRANCE LANGUES 828-40.00/842.78.00. Ext. 32L24 
r . T . ■ 78 me Olivier de Serves, 75015 — Pa ris ■ ■ ■ 



LEGAL NOTICES 


RUCK & RUCK 

13, OLD BROMPTON ROAD, LONDON SWT 3HZ- 01-584 3721 

THE. RIVER AND THE CITY.. 

Wear yoor beat ar the door id ibis' superb Hat on .the Thames-close to- Liniehonse. 
Early 19th century bulWUw has been ctmvwied to provide spacious nieeucalar 
apdrtrount Uun most be ywen to be ac predated. Minutes from the City sod 
West End. Uoparalleled views jand fishlns from your own balcony f 


* RECEPTION ROOM (42ft. X 25ft.) 

* BALCONY 

* TWO ENORMOUS BEDROOMS 
•- LUXURY BATH AMD SHOWER 

' 'ROOM 

* ACOUSTIC FLOORING 

7H years lease. 


* INCREDIBLE KITCHEN FITTED 

IN ANTIQUE PINE 

* LAUNDRY ROOM AND STORAGE 
■* GAS C.H. AND HOT WATER 

LIFT 

* MOORING RIGHTS 
Ground Rent BO |UL 


Price £58,500 


Ni». M22W of I97h ; Nn. QOfJGI ol 197B. 

• In lln- jilt >lf COURT oP JUSTICE. I In tl«e HIGH COURT UK JUSTICE i 
I 'h.ini-'Ti' Pi vision • .omnaruos Court. In I rhanfory Division Companh-s Court, Ini 


Lore 1 on office: 
27 Auttir. Friin, 
Londor. EC2M 7f.t 


< Ihi- Mati.-r nf iXuEOEnK LIMITED and i ifi^ .Mailer of E MS LEY SALES LIMITED 

I W vMTir?" , iV i,y^ ■ antl ln ,hl- Mal,or 01 Th " Companies Aci. 

! \tiTK.K ib ilLRhS\ ',11 EN tbiil n .- 1V4S. 

j iviiiiiir lur l hi- U'uidUu UII ni ihn abm.- I xriTICR. IS HEREBY ClVE* that a 
unm-'il '.iimiwiiv l»-r ih- lli-to fliiirt oi j p.-uinon fnr iho WTndnu: up of ihe above- 
' nr^-nt.T i'.' iJ' i n.ir/Z 1 Company by ih.- Hidt Court of J 

'll \Pr : v v i i-irTFulhr^.’. : ' ,JS ml to-’ 1st day of July ISTfi. I 

i Al A K.ii sn.sS .LlftirrED uhosi. i Divsi i :iN-'d tn Ilu< «:nd r«in he. 


The Financial Times Wednesday July 7 1976 


Entertainment. Guide 


ft 


r> 


OPERA & BALLET THEATRES 

COLISEUM. 836 31t>. Ust 2 . WHNOE OF WALES. „ 01-S3O B6M. 

tuHSeuWjti -FESTIVAL - : Mca.-Tftur, O.OO. FrL. Sat. 5.30. 8 30. 

fm. 710 Mat Sau. 230. NUREVfV "A fimt New Muticjf.' Oaily Mirror. 
4^C SCOTTtSM ballet — 


MAROI GRAS 
Brilliant. Most exciting musical for a 
long long time.- %. Times. "At last a 
British mtmoi to lira aoouL". S. M". 
reajly iwlaain9 musical.'' N c.W. 


GLTN DEBOURNE FESTIVAL OPTRA Until 


i _ f __ _____ Evcmifis B.SO. 

FndaV and 7.0 JM 915. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF JHE -70s 

_ _ LET MY PEOPIX COME 

Aon, B with the London Philharmonic . AN ADULT MUSItAL 

S’^sTr. '-UTAa" ssrzr Jrms irt 

SJ? “f aiT 5 3b L * vSSi-s'* 1 Fa'll^S I ROYAL COUBT. 7M mS Air C«mM. 
PoUibl* returns only. Box Oftcfc CUynde- }’ Frev.^Tpn t_at 0^ Obe«ls_ T_omor._ at 7. 
bourne. Lewes -iRIngmer 812A1H A! 

Ibbs ft Tlllett. 124. Wlgmore St. iO-93S > 

101D.) 


LONDON PALLADIUM. 01337 7373. 1 rTTrU, mouse 267 2564 Lase 4 wlcs. 


Subs. ErtS- 3. sat. 5 & 3.30. 
SMALL CHANGE 
Writ run A Olr. hy Peter GiU. 

SEE ALSO THEATRE UPSTAIK5 


THE AUSTRALIAN BALLET 
in their balletic versfoo or 
THE MERRY WIDOW 
For details Me PALLADIUM, 
under the THEATRE Column. 


MOn '’ Thl LA 8 CRANOE’ EUGENE 

■ Nooodr should miss Jt. Gdn. 
CeirblnM SUPPER SHOW £5 
ICE-COOL WINE BAR 


**WJU» ■ WELLS TK, Rosebery Ave. 
EC1. 337 1E7Z. Recorded bkg. Inf. 
- 1278 5450. UNTIL JULY. 17 
■ DANCE SENEGAL 

Eti. 730, Mat. SaL ZJOr^BlBCfc Magic” 
D. 14 - "Bass of vitality." O. Exp. “Slick fy 
produced entertainment.” Gtto- 


THEATRES ' 

ADEL PHI THEATRE. OT-836 7611. 

Buys. 7.50. Satv 5.H & 830 Thur. 3 . 0 . 
“ THE NEW 
IRENE 

IS THE HOTTEST GIRL 
LN TOWN."! Daily Mad.- 
IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR.” Times. 


SAVOY. 836 6888. Reduced Mice Prey*, 
from Fri. 8. Sat. 3 ft 8. July 12-16 at 8 
July 17 3 ft 8 Opcm July 19 « 7. 
ROBERT MORLEY. GEORGE COLE 
in Hen Travers' Comedy 
. BANANA RIDGE 


ST. GEORGE ‘S'— SHAKESPEARE 

"London has acquired a beautiful 
new playhouse.” Daiiv Telegraoh. 
f609 11981. 49 Tufncll Park Road. 

Islmuton. N.7. Evenings 7.30. 

Thur. Julv a to We«L. July 14. 
ALAN BA DEL hi 
RICHARD 111 
In repertoire with: 

Thur. July 15 to SaL Julv 17 
PETER McENERY. SARAH BADEL W 
ROMEO AND JULIET 
"EXCEPTIONALLY MOVING.” S. 7H. 
Moa. July 19 to Wed. July 21 
ERIC PORTER. LYNN FARLEIGH in 
TWELFTH NIGHT 

"A NIGHT TO REMEMBER.” D. Eve . 

ST. MARTIN'S. 836 1oJ3. Evenings BOO. 
Man. Tires, at 2.45. Sir 5.0 and 8.0. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longest -ever run . 24th Year. 

ALDWYCH. 836 6404. Inf. 835 5332. : SHAW THEATRE. 338 1 394. Timothy 
Royal Shakesoeare Comoany [ DalLm Miotic FiCQibOon in BLACK 

Bernard Shaw's I COMEDY and WHITE LIARS by PETER 

THE DEVIL’S DISCIPLE 1 .SHAFFER. E««nn<K 730. 

Red. nnce orevs. from tumor. 7.30. I FULLY AIR CONDITIONED 

in repertoire with Eugene O'NeiU s I ZITT^r 7~~ " o'-T 

THE ICEMAN -COMETH [Next P*rf. 1 S T? AW H: t B3b 26bp. E-enmM 8.00. 

" ' Mats. Thurs. 3.00. Sits. 5.30 and B.30. 


Evenings at 8.00.. 
! a 1 5 sham, j 


ALBERY. B36 3878. 

Mats. Thun. 3. Salt. 5 and 

National Theatre Product km 
COLIN BLAKELY .n 
EQUUS 

by PETES SHAFFER 
Directed bv JOHN DEXTER 
"STUNNING and COMPELLING.” Stand 


July 221. No performance tonight Box ! 
Office 10-6. I 


AMBASSADORS. 838 1171. Evgs.- B.0D. i 
Mats Tires- 2 JO. Sat. SJO ana 8-30. 1 
HAPPY AS A SANDBAG 

» ■jj’lfflpa.ly EXP j TALK Of jBB TOTfN i3ND , 01^73^ 5051. 


Dorn Hire. McDnnald Hoblev. 
Arthur Howard. Barry McGinn 
NO SEX PLEASE. WE'RE BRITISH 
O.recred by Alan Davis. 

Gth HYSTERICAL YEAR 


APOLLO.. 01-437 2663. _ Eyenlrw. 8.00. J FroKW_J3 ; _ , T3 ^Dlnfre^^ricfjga^njClnjS^^^ S.JO 


Mat. Thur. 3.0. Sat. SJO and "8.30. , 
PAULINE COLLINS. JOHN ALDERTON I 
CONFUSIONS - 1 

-An entertainment by 
, ALAN AYCKBOURN i 


REVUE: 

and at 11pm MEL TORME 
Onening Monday' next-. 
THE SANDPIPERS 


1 THEATRE UPSTAIRS. 730 2554. A.r- 

ART5 THEATRE. Mon. to Thun, at 3.30 Ccnd. Evenings at 8.15 AMY A THE 


PRICE OF COTTON trr Michael McGrath. 
1 N 0 membership required*. 


Friday and Saturday 7JOO and 9.1 S. 

TOM -STOPPARD'S 

-Hilarious . . .see* IL" Sunday Times. ' VAUDEVILLE. 01-836 9988. E»BS. 8.03. 

Macs.- Tubs. 245. Sat 5-00 and B.15. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
In BAGGAGE 


CAMBRIDGE THEATRE. 01-836 6056 
Evenings 8.00. Matinee Wed. 5 00 . 6a l 
4J0 and 8.00. LIMITED SEASON. ! 

JANET SUZMAN. NIGEL DAVENPORT.: 

JUNE RITCH'L. ANGELA DOWN. -Attractive. funny. " E N. 

PETER EYRE. SUSAN ENGEL. 1 IHEATRc AIR CONDITIONED 

JOHN 5HRAPNEL, PETER BAYLIS5. I ' . 1 C _ 

« SEBASTIAN SHAW in ' • VICTORIA PALACE. 834 1317. 

JONATHAN MILLER'S production o! ■ Evenings 8.00. VJcd. S«. 5 00 & 8 45. 

THREE SISTERS l TERRY SCDIY. JUNE WHITFIELD 

“A glorious evening,” Irvmg War die : A .BEDFUL DF FOREIGNERS 

Times. ' Simmy clearly, absolutely . "GENUINELY HILARIOUS ... an 
ncrlcct ! — a matchless -evening Iron: a 1 cx:ccdJng>v funnv evening *’ Guara.ar. 
tanltless cast." Jack Tinker. Daltv Mail.; D onor an d best stalls IA Inc. iMon.-Tn.i. 

WESTMINSTER ' 01-834 0 2 8 3 

Evem-m 7.45. Mat. Wed.. Sal. 2 30 
RIDEt RIDE! 

A Musical abaui Jonn Wesley 
“One ol the most astrtushmg thcjti'u..il 
everts . this ve.tr." Guirdicn " II 
BCSCivis a future in the West End," Suge 

1 WHITEHALL. Ot-930 +6927765. 

- Evcnmgs at 8.00 Salt. 8.45 and 9 00. 
PAUL RAYMOND presents 
COME INTO MY BCD 

437*' 631 2 


CHICHESTER. 0243 86333. TonlRDt ft 
Julv 8 ar 7.0. July 10 at 2.0 TWELFTH 
NIGHT. July 9. 10 al 7.0. July 8 at 
2 0 NO AH. ■ 

COMEDY^ 930 2578. Red. anSTpreii. 
from Julv 14 at S tju.y IT at S.i5i 
Opens July 21 at 7.00 
GETTING AWAY WITH MURDER 
bv J. Lee Thompson 
. Up, to £1 oB preview tickets 


CRITERION. 930 1216. Air ConS : ” 

E*9L S Mat. Tnurs. 3. Sat 5.30. 8.30 WINDMILL THEATRE. 


ALEC McGOWEN 
MICHAEL BRYANT ' 

JUDY PARFITT. ANNETTE CR05B1E I 
in THE FAMILY DANCE 

by Fdlcltv Browne I 


ung of unalloyed delight. It is . 
that rare thing j_ play for all playgoers.” ( 


An evening 

at rare thli _ _ ._ _ 

Harold Hobson. Sunday Times. 


Twice Nightly at 8.00 and 10.00 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An Entire French Production 
You may drink and smoke In tne 
Auditorium. 

“Takes to unpreccndeted limits wh« -» 
permissible. on our stage." Evening News. 


DRURY LANE. B26 BIOS. OneoS July 22 

A CHORUS LINE . . 

-.A. MUSICAL TO SING ABOUT FOR' WYNDHAM-S 836 3023. 

YE ARS" Cliv e Ba rnes. New .York, T imes. 1 . . Eves. 8. Sars. S .15 and 8.30 

DUCHESS. Bi6~8243. . Evening* ~8 00 ! -. MlT tvfJl!l K^nlir' Nrrt 'Siemn^ln'' 5 ^ 

Frl.. SaL 6 15 and 9 00 * David Kernai. Ned Shcrrln In 

OH I CALCUTTA ! 

NOW IN ITS SIXTH YEAR 


*' Breath takingly 
“ The Nudity is 


, luttfut." S. Tel. • 
funning," O- Tet. 


SIDE BY SIDE BY 50NDHE1M 

“An exiianrj musical entertainment 
S.Ejcp. A TRIUMPH" Newi. 

• "DAZZLING' What u On. 


DUKE OF YORK'S. 01-836 5122. E 

Saturday -B."' 

ELIZABETH 


5.15 B.30. Mat.' Wed 

SEAL SHEILA STE 


E»v e. 
. 2 30. 
njAFEL 


"Dances stunningly. It's hilarious." F.T 
The 'Futwrr and Charming.' Gdn. 
SALAD DAYS 

"The company are. as magical as Char 
piano." - D, Tel.. "Jolly - Good ” D, M ail. 

FORTUNlf “ “ 836 223'i 

Mon. -Fri. at 8. .sat.- 5 ft B. Thur 3- 
Avrit ANGERS and Derek BOND lb 
• AGATHA CHRISTIES 
MURDER AT -THE VICARGE I 
■ SECOND GREAT . YEAR ■ 


GARRICK 'THEATRE. ' 01-836 4801 
Evenings 3., Frl.. -SaL- 5.30 and 8JIO. 

RICH'ARO BECK INS ALE Is 
" slde-srtTtti« 9 lir lunny ^ (Dally MMD In 
FUNNY PECULIAR 

" Mike Stott’s exceptionafly fine, vastly 
entertaining brilliant comedy.” S. Times. 
~~ More good laughs than amr other plav 
In. London.” Observer. 


GLOBE THEATRE 


01-437 1592 


Evenings B.O. SaL S^SO and 8 30 
BARRY HUMPHRIES, in 
HOUSEWIFE SUPERSTARIf 
ONLY 5 MORE PERFORMANCES 


GREENWICH. ■ Crooms HIU. S.E.10 

asa -7755. Until July 31 
Eremites 8.00. Mat. Sat 2.30 
. . STEVEN BERKOFFS 

: EAST 

“TOUR DC FORCE." Guardian 


YOUNG VIC. 928 6363. National Theatre 
Summer Season. Ton't G THE MAN HIM- 
SELF iseats SOpi- Tout. Tmr. Tuc 7.30 
Sat. 7 ft 7.30 Tioilus ft Crcsslda isean 
S1.2RK Frl ft Mon 8 Emigres iseats 
£12Si Mon 6 Adrian Mitchell ireais 
50pi- Some sen's held lor sale day ot 
aerlormance. 


CINEMAS 

ABC 1 ft 2 SHAFTESBURY AVE. 836 
0861-. -Sep. Peris. ALL SEATS BKBLE. 
1: ACES HIGH <M Wk. ft Sim. 2.00 
WV ft nun. 2.00. 5.1. ; 8.20. 

5.00. .8.15. 

Z: ALL TH E PRES IDE NTS MEN lA Aj. 
CURZON. Cilraon St. W.1 1499 3737~ 
Alan Bates in S>mon Gray's BUTLEY 
lAAJ. Film at 2.30. fi.00 8.30. Fully 
air-conditioned. 


CASINO, Old Compton StreeL 437 6B77 
THE DEVILS iXi at 4.45 and 8.40 EASY 
RIDER IX) at 2.45. 6 AO. Last Dav I 


EMPIRE. Leicester Square. 437 1234. 
AJI seats may ne booked at the box 
office or by post EARTHQUAKE lAt. 
Sep. peris. Proas dally 2.30. 5.30, 8.30. 
Fully at r-condl bunco 


ESTATES AND FARMS 


1 rutiisicrr-d oiln-i 


. _ DrcM-ulrd to tin- sunt Coon by 

; .\piini.ii Ruvi w So” sum"- ; 5S K S K .w EK offi,v Ei [ s BE 1f JSt 

! Duild r- hams U ivJ Hint Hie 3->:d f a aiLt L 

!^ :,n Cnn *2 l teSi i 5 »S 

• terS S-?3!S“ l orXu “yjiis °LL i uV l , h " «ntna at lh<- Royal Courts Of 

1 i h .: 2y.h' ■",y n' j u r“- “ 

1 •.r-.d.ior »ir ni Hu.- Mid Culu- .-r.-rinnr” o? 3 ' m^rihinrn.- ^ r' Ik? 

mm'lr.' k .j r, “r .Ird.Vn^'j. "^^iit!™ ; “fb^Sd 


ma/ a; near at Hu: urn,- o. henmw. m ^ - u, a r 4 “ ° 3 

IffiPWB- ur hy his ovilik-l. lur tbai ,i E 

nurp-rv- am: 01 -. 1 . Pemron v,m Li" “ r ,^- hl ! *£TS2J? 

l<- fiinii>hL-d hy ih. und rsigri'.-d m any,' 1 '.?: u^|*i h a d r,l . Lhu 

. vr-ditor ur contributory m Hie yvid r«i»- - '} u [ ,, " dp f 5l f l ' d *® 

* pany r-nmmij; sin.h i.ipy on payou-at ot ?!SI® r ' ** ,,w f* 11 * 

j. ... .... . j t .l ... . '.unioany rwiuinnu «uch rnnv am oar- 


NOTICE TO THE' 

HOLDERS OF PCIROFINA 
WARRANTS 

Fallowing the increases in capital 
agreed unon al the Evtiorrd..>ar» 
General Meeting held on Mav 14th. 
ig7G. it has been dec I oca to readjust 
the c cert be price ol ttw warrants so 
that it may truly reflect the increase 
In the number uf Pctrehna shares. 

AS arniounccd in the Agenda al li.e 
abovemcntianed meeting. th" rr- 
adlunmeiil was made by apolvm-j the 
formula lorcsecn In The pcosccclus 
relating to the 1973 Mahna C.V. 
bonds With Petrohna warrants 
attached. 

This lormula results in ? riduclicn 
ol Hie warrants ecerclse pr.ee whien 
trorr. new on will bu UP ID June 2dtl,. 
1978: BF 3.378. — ann from July 1st. 
1978 up ta Jwnc 20th. 1933. 3F 
0.445. — 


AFC INVESTMENTS LIMITED 
1 Into rporot >?d wtih l.miled liability in 
the- Rr.publiC ct Saulh Atricai 


notice is Hereby given that the 
Ordinir* Sh ire Trjnr-ler Bonks and Register . h 

ol S'embers will_ i-T_cl«c-l irom Jlst July j ®f 

lo £ih August ' 

■or the prep 
at the Ffnal 

year endc-f SOIh June. 197* 


umpaiir rwiuinnu <ucb ropy on pay 
' mi-ill ol ihn regulaii-d ibarite lor the 
• MDU-. 

[ SILVERMANS 

-■> Sira fiord Ha-.v 
1 London WIN nDK. 

SniiciitwY for ih.- Pentimir-r. 

- . , ; NOTE —Amr Demon v.ho mi ends to 1 

, anp-.-ur un tn.- hvann-a of-tfi..- said I el it ion ( appear ua ihe beannq ol the uU Petition 
n i|i, t P-TVi- u’l. nr S'.'fid by Dusi to. ill? . must ui.m* on or send by post 10 the 

hhctnvnain-Kl in n-rKnw of hu I abovn-iidimt:. noikv ra wrftuji! Of bis 

s-n 10 .In. The iiMiiwt musi siaii: | jntinnou so in dn. The noueu most state 

!»]•.■ nani- aad j^drirv. «.>! shu person, or. * rhn aimi* oml address of ihe person, or. 

if a lirni ih-: twrou and I .-Mdri^s of the 1 if a fitni. Hu. name- and address ol Hie , 

[imt arvl run l>. sir.ni.-d hy the iiirsan : inn. ,ind most bo sianed br (Be fierson ; 

Uieir solicitor til onw, ( or firm, or lus or their solicitor fff anr>. 1 


rwUlal-.-il L'tiaiVf for Hie same. 
ISIUBl* *■ WALLliP, 

• '! llllid l .'llrt. 

Heel Sire. -i . 

LunJ.in. ELLA -IIS 
SritiL'itors li.r ih-.- l , eUtlor..-r 
>'iiTE. — .\ny r»-rsnn who intends 


jvt t976 both nj»s inclusive a tel nmst h..- iir.dl. or. if oosled. must ( jnj mar he served or. if posed,' must be 
Aral Ian- al warraais us respect Ik- sent hi post in stifficjunl little id -rz-jch 1 y-iu bir novr hi sufTu-Unm ilbu m. mn.-h 
,or ,hc It- abnsr-aarKd not later, -bon 


61 - Ordc-- ct the Baire. 
AFRICAN FINANCE CDKPaR ATIOJJ 
LIMITED 

London L-icre;aries 

Per A. T. TICK NEP. 

Lonnan Olfiec: 

61. uandOM Will. EC2R 7JT. 

Sfh Jul y. 16 7B. _ ' 

riEGIT SA 

Secic'e Anonym" 

R.C. Lirtcrabsurg S no. 8&J9 
Head OKk'-i 10“- Srelcvard Royal. 
Lmr-ibrurv 


• •Vr? , ".! ho aRvr,inon 01 - w ***» : o'clock in Mie afternoon of the 3*rd day 
v **' Jul > ,0<r '- ol July ftTh. 


PECHINEY UGINE HUIILMANN 
French PuoliC L.m.: V (f Cjmp^i.y 
CamtJi FF ’.SIR ISO 900 • 

■ RuDlstc-ed Office 

10 rue de Genu.-ii Foy — Par.s ?. 

INTERNATIONAL- BOND ISSUE 
8”n 1971.137 m al FFS4-090.00C 
n. UGINE.KUHLMANN 

Wp Inli-n . ic- r-ORdholdi rv that '.h.- 

3 400 bonds of FF 5.000 *}<i«h- *.atiH- n <- 
FF.l 7 000 000. wh.cn amount mpri.-s'eniv 
the firs: amortiiallon due Isl September 
1 976.01 1 he j here- menu cied bend nvor. 
flare been ourchacod on fhe market 


f«o>:e 1 : hereby -tiren iliet 
rATPAOP.DfNART GENERA’. MEFTfNG . 


1 ?io <il IhTn 

t In Ur- Illtill L'UUPT OS' JI/STIKE. . 
1 rhannTj UivisIur. I uiupaiii..-s ij.uri fn 
i!ie riauwr of tJM’jUE MAJl. ordEk 1 
rstilP.lNY i.I.MlTELi and 111 tiw Matter 
; >*t Tin i.Mmuj-n.-s .1,-,' IHi 

VlTH’E IV '1EBKEY •'il’.'EN. Ifiht s 


1: S«JS!oltl?ra Jl NBT 5 .A WlvtJip-^ u.i o. Ite; above- 

i.;ii J| rhy rcg:s:.r?rJ office 151 n-i Com- 1 nui'i.-d r^| Ul iet:>- in- Hu- nt-'h i.ouri ul 
eir. ... Lticeirb- u.d t!t;i Eoni.-rjn* Jt.v.k-,- u tl.-j Vntii .Jji- uf Juth-. _ 

R?\cl or. Thuric.'!.- r.ti-I Jlih 1 r75 -it . . rt nl-'fl tlu said 'iMTI L> : 

I . oa hniir-. ID. n." ourpDie ol -.OPJICor. . | , lU U-lVrXTii'- 

L.i n,. .letJoii.na -jr.crda ; k' '- • 

AGENDA • UfflTED uhr..-- r v _|..i.-rnd .ififtt f« 

1 . 7.7 ,i. it hone? it.- o.r«- tort tc- tiicr.-.v.e 1 t.iiiMp- hi ’.Vorks. fH.'m - lends • 

“ .' lv 5 ' *irU:un ‘i'irr.: and Unit tfn- , 

U.5 Doha: ■ a a rurihi'.- oriiai oi , , Q » l v ■ 

ir.- : y ri>vr<-rivit • * 2 ti- P* rif >nn N tu h* nt.-o rl 

2. To juihoriso m*’ 0«ri?f:ro3 ip Ciw.on- iiii l'Tijurr m Cll«. a TIav^I i 

!ifiue niolicariQii '-uar'-prlv | tl .riT-.rln_. ^rrjR<l I^ilau. 1 

JI 3UI K l 3rt ‘' 4nd ■“ I.V-fiJA JLL oil IN- LUfh .lay of Jot IKS,, 
The hr-.r item tji th? agenda was rub-'' 10 '* •*"? «-r-.'li;or nr t oaiributory of Uio 
There will therefore fie no drawing in tiut'e-1 ■ ia the Amirei General MceCni I ‘8*® Gdiiiuany nniK l<v silfspOrl or, 
respect ol this amort, ration. iuMn oo w 9tb March 197'» wmch could «wi « iipoog.? -IlK? aabtflu -df hn-Onkr on Uio I 

: Si V&SfflS, a' St a ?re55T ! »«» ^ uhftn WW SI Il» Ham M | 

.a i cjuQp'm £THt>i c nm p- ro*pfij-. iW . j--- aM . %_ ■ uin._i_.i • 

rioipfngi wluc of bartf4“ rvmalntag Jni wn tJnc HO pct* rpriL c\ ihc- issued and ; 11,0 **3™*r. in ncrMw or oy nw , 

circulation . following t ho tala antoriis-i- • •rjbtamlHKi was, rracinri. .-On ^ ' tot rowsv! ^nti a 'copy of to ■ 

rjon: F f. 3 3 000 . 000 . • ■ _ ■ _ ■ _ j Ms itpra- .Ifcm to no nrcsjnc? -^cMfpcni»ir J Pj.rt|lon will bo OirnlFhort hy ihu UDdcE-i 

CREDIT COMMERaAL OE FRANC?, Paris , and the fjsalutlQn .Mil by tirwi by 4 s ;' aHOll m j D y en-ditor or conrHbatorr nf‘ 

Financial Agent to the CantMuy ma-ar.*y -.of two rhlirs of the vcvk cast ^ Z 1 

— On rfre s cconti Hem of ;hg anenoa. tr»-rr? -bn salt! Cnmpjay rwmlrtn. nidi n»pr oo , 

„ TODAY INDUSTRIES, INC. ic nn prererim roomrarTwrit and *he reso- ! avivfiK’Bt of the resnlaird eftaros for tbp I 

tFormerty Toya Rayon Kabusnikl Ka.sha) j i„(|on' will bo carried bv a mnloritv of | satne.- -j 

i there prespfir or pcoresenrod. ; ' SHARPE PRITCHARD ft CO.. 1 


BUSINESS 
OPPORTUNITIES j 

ADVH.E B'FGRE ENTERING INTO I 
COMIMITMENTS • 


WEST SUSSEX ■ 

3 miicw Craw Leu: 25 miles Brighton, 27 mfic-s Loudon 

THE WORLD FAMOUS GRABBET PARK 
EQUITATION CENTRE 

- Manager's house— modem staff/student residence, 
three maisonettes and secondary house. 

Two indoor schools and lecture room. 1 reereation area 
and canteen. .. 

Five stable yards. Olfice block -and' ancillary buildings. 

: . Railed paddocks. 

57 ACRES 

. . For sale privately as a going concern. 

: - . i . ‘ " T.C. 2443. 

- Joint Sole. Agents; m . 

Wbl WOOD SdN & GARDNER, 

I-Lr Brighton Road, Crawley. 

' TeL: 0293 23456 


BERNARD THORPE 


■ PARTNERS 


1, Backfogham Palace Road, London SWIW (JQD. 
TckvOl-834 6890, ‘ 


HAYMARK8T. 930 8932. Erenlngs 8.00. 
Mil Wed. 2 - 30 . Sat. 5.00 ^nd 8.15. 
Edward "Woodward. Geraldine McEvran 
Stvnfunic Beacham. ' • Geofirev Palmer 
7 ffi Frederick Lonsdale's 
ON APPROVAL ' 

“ You' should rush to see It.’"- Diy. .Tel. 
" It got -piv approval.” E. News. . 
•'Air evening of -comic deJiBht.”- 
.Harold Hobson. Sunday Times. 


LEICESTER SQUARE THEATRE 1930 5252i 
ROBIN AND MARIAN lAl. Sep. progs. 
-Oty 2.35. 5 35 0.35 heats rar a.3S 

prop, bkble. evrv dai all progs, bkole. 
S at*, and Suns, Late sh o w sat*. 1 1.45 p m 

ODEpN. Haymarket. lisO 2738'I2771|T 
CONDUCT UNBECOMING lAl. Sep 
progs. Wk 2.00. 5.15. 8 JO. All scats 
may be booked. 


HER MAJESTY’S. 930 6606 Evs, 8.00. 
Mat. Wed. 2.30- SaL 5.45 and 8 30. 
I pi TOM8I . 

"PBTSJKttttp iwisicpf.” EN1 So at» £5 to SOo 


GENEVA 

FulL Ven ice is our Business 


• Liv. jfld ta-aucHi. - - 

• U-iiliM.x. idvpJisn.i jn| teles 

M-rviies. .. • . 

• Tr.mslaiiotu, and 

services. . - "■ 

• Forma Hon. ■ thnoieilatam. 
admlaistradiio or Swiss 
lurajja tumponicju 

Full confidence and disereudn aasuretL' 

Business Advisory Services 

- Z. rue Plerre-Fadu. 1204 Geneva. 
TcL' 3U&40. Teles: BtO. 


senrt'Janal 


and 

lad 


RESIDENTIAL 

PROPERTY 


CLUBS 


S. G. WARBURG ft CO; LTD. amtOBrcc ; nt ^re* untitt? i 'ra we'or ”?■!« . 1*19 Klc>i>»ay. 

lhat a dividend of Yen 2. SO I oro.lns . Prr>.'tc r - should .irr.-c a- Vr ! I.uiwtidL V, C— . 1 

been Mid to shareholders on . Ihc books,: re ot ih" cem'rav ne* h>„ , -hi hr u nr-, rnr rim PnHiinn-r 

ot the above Company J'. al 51st Mtr:.',, . ihj n VeMI?'Our h->n*' l-yfijr- *hr mreimn ^ f U Feniipflvr , 

1976. In resooc: ol l.w vs me nth ponoc 1 r Ev wrte*- iji *n« n.tord 1 ! *0TE.— Any P-T-nn vhu intends to J 

ended on that dt*« j J. "--r-.on . .linear. on tfis- hearlne nf the said pr-Miloa 

iJSi"?,' t 0! G 8 wT,h^ B f C," lK: ; 1 WM s-m MB.’ «r send b> pgsi rr*. flier 

BrMOnt*COuOtjil" Nof 27 ?or nfvmenl Igrlli. . l TH7 BRITJSH STEAM SPPCiAUTIES ; iibi'Vn-antn.-.l nn}|-.-; m v.rdlRS of Ins I 
with al S. G. 5* Co Lid Cc>uo3n | GRO UP U KIIaD . |v.rdii,dti 5iA !o do- Tif OrtliC*? milsl 

DtiMrrxn.ini. Si. Altutn Hauw GsSaon th ’ Hu 1 fiiine pn<\ nrWriw af ?hn : 

STrcoL London. EC2P 2P L or M’^uc Nontc %r.nn flic i PM-rcni: n .- if n Hrm ihr- ramr* -inri ' EVE, 1 38 Rmen; Si 7 3 J QSfi? A Jj rjrin ’■ 

JS. I^r. 5 of ‘:1 a- firm and n:.M W Ml i ?l *";}?« T& f « \ 

oi JwintM 

kingdom In, 

prigte rjt-M Oeta.ls of ra 
br obla.net* ‘rum Pay.rn Ar.en*s 

S. G. '-VAREURm ft CO LTD. ; 

as. Dcaosuary. . 

7ih July, 1976. ■ 


« 3 &li diduc^ r,d,:-d Vom. : 7 lh J.w 1+r. “awfc j ^ i JUffoSP TIA| , | (tniMteS 

i wirnholding Ta* ,ird unuvd . July- 19’* *»*" Hate-. iar!u-..ic. • ' »*«' IW-- tr;rYHi nr linn, nr Ws or ihclr f joteAy-iSSSiesworth aid Friends 

lioniL- Tax .11 ar,,! at the aasro- I 8* Ordv**r5a.n i. . v.lieimr *if .u:j. arvj rnUM be wn'r.-l. or. ' Jnt! 

(if nnsied. nnt-! he senr hV post m , CARGO, ft. l L’ l £2p2JV ri’S.oeSmS"' W ’ 1, ! 
1 M'lfiuent iih»v in ri-jch ih,- . 1 h. 111 -- 31 m.-d! s 1 RI ?I». A ?.L. «RSS5 HOW 


doducr-dn can I 


.. D THOMPSON. hrrruMrv. 
eoin j.ir.c 1975. 

Fleet 5:root, 

Lee rjrdc. 

Leicester.. 


"nr la ter than fonr usWk li 'he jUcc- ‘ Show a; miiuiNni'^ute^ajm.- HcstossK 
neon of Ih*.- ianl Jaj of jiily, 1676. Mon.-Fn. Closed Sat. 437 64SS- 


Ftv taU‘ hii aaciioH uulesa 

prgrmtufD »U. 

Suimingdale, 

Berks 

Situated In a Kicked 
Position at' tiiis Well Known 
Residential Area 

/In fittrattire freehold flatus al 
modern dotlan iwilt abaM tn 
lltinra asa m usc-U Umbered arottuds 
nf (ifcnif 2 iktc. 

Hsll. j reception ruoara, daaic- 

room. klfcbeo.-hrealtfatr room: 5 
hedmoDu, } baUtrooniB, Luindry 
room. •.-emnil hoaiimi. .doable 
sarace. HL-unlm: permu^loD far 
Granns' flm cMentacin. ' 

BLAKE & C0_ 

4 Albany Court Yard . 
Piccadilly, W.I 
Tel: 01434 1273 


FELPHAM , 

• -Wert -Sussex - - 

Two ejtooitcnr irccnoia piwerMa for 

U4 bv Auction in. July, or privately 

meanwhile.. 2 The Crescent. Specious 

and dcunJied. Near centre of village 

and chess and dose to ‘Sea. S Bed- 

rooms. Bathroom, 27tl. Lounge- Dining 
Room Study- Cloakroom. Ha|i; kitchen 
Garage. JLwge Garden. Part central 
beating-. Estorlfr.' West Close. Sum- 
mertev. Large detached bouse cotnnris.- 

iag 6 Bedrooms. 2 Bathrooms. Hall. 

S Reception Rooms. KiKfitn-BrORtat 
Room. 45ft. Son Lounge. Laaodry 
Room. Garage for 3 or 4 can. Oil 

Fired Central Heating. Near sea. Auc- 

aonwr PMlIp Barrett; 22-24 Fetsbacn 
Road. Bognor Regis. Tel. BJL 5051-3. 


CORPORATION 

LOANS 


INVEST IN LUTON 

BOROUC 

12 % 


BOROUGH COUNCIL BONDS 

MINIMUM £1000 
.PERIOD 5-7 YEAR! 
with facilities for eirly repaymenL. 
Borough Treasurer FT. Town Hall. 


Luton - Tel.: 05B2 31291. 


KING’S ROAD THEATRE. 352 7488. 
Men. to Th. 9.0U. Fri.; Sat. 7.30. 9.30. 
THE ROCKY HORROR SHEW 
BES1 MUSICAL. OF THE YEAR 
- imposunfe to over-prabe. ' Punch. 
NOW IN IT5 4tfi ROCKING YEAR. 


ODEDN. Leicester Snuare. .931 »„inj. 
A SPECTACULAR. EPT< LEE MARVIN. 
ROGER MOORE. BARBARA PARKINS. 
SHOUT AT THE DEVIL lAl Sen. progs. 
Wk. 12.40. 4.10 8.00. Alt seats may be 
boo ke d at th e bo a office or jy post. 
OOEON. ' Marble. Arch. (723 2011-27 

ONE FUSW OVER TH’ CUCKOO’S NEST 
<x;. Sep. progs. Wk. 12.45. 4.15. 8 00. 
Ail seats may be booked. 


LYRIC. 01-437 3685. Lwnlngs 8.0. 
MaL Wed. 3-0 Bat. a.O ~nd 830 
JOAN PLOWRIGHT JOHN MOFFAT 
In THE BED BEFORE YESTERDAY 
. .A. Comedy by BEN TRAVERS. 

"THE FUNNIEST' SEX CtJMEDV . hi 
LONDON.” Sunday Telegraph. 


LYTTLETON mew National Theatre! 928 
Z2S2 -TonY. Tofflor.. Frl.. Mon- Tue. 
lifts WEAPONS : .OF HAPPINESS 8.V 
Howard Breoton: Sal' 7.45 Watch It Come 
Down-- Over 100 enttllmrt £L ™ 

ule -dtry of performance from 8.3 Dam. 

AIR CONDITION KT 


MAYFAIR 629 3036.. 493 3031- 

. FULLY AIR- CONDI TtO NED 
Mon Thur. 8.15. Fri. and SaL SJO. B. 
- NEW. american^rev^, 

.. WHAT'S A NICE COUNTRY • 

-. LIKE US DOUKj_<JJ_.A 
T -STATS UKE JVIST 
-FAST. CLEVM. ^OPICAL ENTEH- 
tainment. -Variety. what a 
DELIGHTFUL EVENING." Mn. JJmw- 
Seat?' ^ to BOP. Cwb. Dnr>-Tfirte. E6.80. 

MOI ^E n % I?0 MT3^.^ ,aC 

ARE HUSBANDS 


SOME 

A new anudi. by. Hugh_ Leonard 
Restaurant ( 


ooewi at 6. p.m. 


Julv 7 9. to. 12 to 17. at 11 wn.' 

JUIV . - SPIldE' MILLIGAN • 


NATIONAL THEATRE. " -5ec, under 

- L YTTELTON-- AND YqUNG ■ VIC . 

MEW LONDON, Drury Lane.Ol-405 0072. 

. FULLY AIR-CONDITIONED • . 

Evgs H.a. Fri.. Sat. 

- BRIAN P^OTHERO IB . 

■ LEAVE HIM. TO ,« t ® VE _ N ' 
-The’lun Rock MitmuI. E»W" '“?!}: 
• Marvetlpua-" S. Tu nes. " ‘Senmlan _M1 


PLAZA T ft 2. Regent St. SW1. 839 B494. 
Sep. peril. All urate baakabla for eve. 
pert*. Box Office 1 1 a.m tr 7 p m. .not 
Sun&.l. Ng phone buoklngs. 

1. LOVE STORY >AAJ. Wkdii. 2 20. 
4.10. .630. 8.25. 

Z. KELLY'S HEROE5 ■ AJ Daily 2.00. 
5.00. 3.00. 

PRUVCE CHARLES. L*i( Sd. 437 B18U 
2nd. Year. The One and Only Original 
EMMANUELLE X» -CP. peris, daily 
(me Suns.} 2.45. 6.15. 9.00. Late.sOaw 
Fri. mid Sat. T1.45; Seats bookable 


SCENE. T. 2. 4. Left. Sq. iWardour St.J. 
439 4470- 

SCENE i. ConL-perfs. drily 12.30. Late 
show Fit. ft Sat: 11.55. Retford Hoffman 
ALL THE PRESIDENTS MEN lAA), 
Pro«. 1230. 2.55 5. 55. 8.55. Late 

-show Fri. and Sat 11.55. 

SCENE a. Cent, peife daily 1.00 Late 
show Fri. ft Sat. 11 ”*■ A. Pacino DOG 
DAY -AFTERNOON fXJ Progs. 1.00. 
JJ5. 5.1 5.. 0.50. Late show Fri. and SaL. 
1 1 JO. 

SCENE 4. Com pert-, daily 1 2.SS. Late 
show Frl.. Sat. 11.50 JAWS (A}. Progs. 
12-55. 3 35. 6.20 9.05. Lata 5how Vrl 
and Sat, -11.50. ' 


WARNER WEST END 
Leicester Square. Tel. 43 0791 
1. SUNDAY TO FAR AWAY LAA). 
Sep progs 2.80. f.ZO GJE 8.25- 
3. REDFORD-HOFFMAN. ALL THE 
PRESIDENTS MEN lAA). SCO. progs. 
2.05. 5.05. 8.05. - 

3. BARRY LYNDON <Aj a film bv 
STANLEY KUBRICK. Starring RYAN 
O-NCAL. MARIS A ' BERENSON. Fully 

' alr-eonrHOamjd. Sep. progs 2.30, 7 30. 

4. FREQERICO FELINI. A14ARCORD *Xl. 
. (E"*iHsi» Lanqnree.) -Com. progs. 1.10. 

3.30. 6.00 8.25 ... 


ART GALLERIES 


OLI *donn Mon 8 7T^liitf. af B 8.®' AGNEW GALLERY. 43 Ola Bono Street. 

the' WHITE DEVIL- . ! WJ-- 01-629 tel 78. JAMES MCNEILL 

-- J— - , WHISTLER: rar GRAPHIC WORK. A 

OPEM---AIIL- RegenB SJm AD tv nnu in' tS* n M celebrate the American 

■ MBfftT STEPHENS. EDWARD FOX In Bicentennial Year. Until 30 July. Mon-. 

.gJH L?%i58ir- yg*^3 ei£^nm±jmL7. 

OpNH Julv 21. iSun. 8 D.itLfWBPpfiJl. -T*- Out Bond Sl.__w.-i, 


PALACE. 01-437 683*. 

*~*r- ■ "SmuCT- 6 -°°*' * M - 

SUPERSTAR.. . 


PALLADIUM. 01-437 7873. OPENS. TMR. 

Evdl. 7 30. MOL Wetf. SK. 2. 45 
Direct irom Its Sensational Success m 
Washington and New Y«1£- ‘ 

THE AUSTRALIAN- BALLET 
Hi thalr balletic wslon of. . 

"THE MERRY' WIDOW __ 
-THE AUSTRALIANS WOW BROADWAY 
WITH THE WIDOW . superbly created, 
p] lotted, scored, staged, gowned and 
seen Wally realised" Variety. 


PALLADIUM. Aug 2 for 2 weeks. 
A Great' All-Star American BUI 
JOHNNIE RAY. BILLY DANIELS. 

Francks faye. the ink spots 


PHOENIX THEATRE. SEASON 1976- 

Opens tonight 7.0. Subs. Evgs. B.O. 
Sat- -S.0 art 8.30. Mat. Thur. 3.0. 
DOUGLAS FAIRBANKS* JR. 
DINAH DAVID 

SHERIDAN LANG TON 

and WILFRID HYDE WHITE m 
THE PLEASURE OF HIS COMPANY 
BOOK NOW! TelJ 01-836 8611. 


. .? M ?- Exhibition o< DUTPH 
AND. FLEMISH, DRAWING5. 1GUf19th 
£**' u rv- Until 27 Ana us. Mon.- Frl. 
7.30-6: Sats. 10-T. • 


MAHbBOROUOH. 6. Albemarle St- W.I. 
1 -fmiwtant works by. Contemporary 
■- Artiste ARIKH A, AUERBACH. BACON. 
BOT&ftO - CHADWICK. GENOVES. 
KITAJ: KOKOSCHKA, MOORE. NICHOL- 
SON, NOLAN, PAUL0Z2I. PASSMORE. 
PI PER. SUTHERLAND. Mm.-FrL 10- 
S.H. Sat. 10-1 2 JSO until 31st July. 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION Weekdays ID’S. Suns. 2-6. 
Adm. 6a o (Mens. 30pL A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATT ROOMS. Except Tuesday. 
Adm. 50p. Closed 1st August. 


"HENRI MATISSE— Paintings and Drawings 
— Victra Waddinoton. 23. Cork street. 
London. W.I. Dally io*l. 2.15-5.30. 
5ats- 10-1. Until 10 July. 


PARKIN GALLERY, 11. Motcomb StmiL 
5 W.I. .01-235 9144. CECIL BEATON 
Bet res oectlve. Conti mros until Julv 10. 
THACKERAY GALLERY. 1 S.ThaCMrav 
StreeL Kensington Sauare. w 0. 01-9 57 

a . , 5383. SUMMER EXHIBITION unl.l 6th 

PICCADILLY. 437 4506. Man. to Fri, j August. 

*"*JER0M?" kerbs' tflT^MUSICAL I LUMLEY CAZALET. 24. Davies St., W 

' VERY GOOD ■ EDDIE I , s . oa ® - Mlro colour Httiugrauhs fill 

" LOVELY jr, look at DELIGHTFUL to - ld JuJv ' 

near and HEAVEN, to watch,' 1 D. bp. J.pi. FINE ARtS. 2a divIek si w i* 

0i N ^ 'a™* 1 !? Iw,ed 01-493 ! 263p.*ARpL8lS!k^ 

IL N.Y. Times. Fully Air Cone. June 17. .July 31. Mon -Fri. 10,6. 
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EBSEYSIBE DEVELOPMENT 


An exception tu the high and 
narrow windows occurs in the 
coffee areas on each office 
flour where a larger “ picture *' 
window is provided framing 
the line views across the 
Mersey and towards the Welsh 


mountains. 


erit 


Insurance Group 


. A. N. Brockman 

■cture Correspondent 


\£W Merseyside -head- 
s for the Royal Insurance 
iy in Liverpool has 
an added distinction to 
:-e run-down area. 

> is a peculiar fringe of 
:tura! opinion . which 
,iat the role of the archi- 
lo “change”, society. Far 
tempting such a tenuous 
•e the Royal building has 
roperly been tailored to 
asurements of that part 
■ty which it is to serve, 
teeture can obviously 
>duce a continual siring 
:<s of genius; such are 
rily rare. Neither must it 
.ved to continue flooding 
id with the weak and 
rc examples so prolific 
the last 30 years. Hap- 
i scene is changing, so me- 
at tier quirkily bat often 
:th a serious attempt to 
se the effects of interior 
and of external appear- 


Headquarters 


Liverpool example is of 
nterest from, both these 
of view, but as with all 
dure the first impact is 
■d by the sight of the ex- 
This fact is not always 
ated by architects them- 
wbo through their func- 
training have learned, 
treasonably, to design a 
g from the inside out on 
lunds that the user is of 
mnt importance. This is 
d to the previous age of 
cture which during the 
part of the nineteenth 
y first chose the style in 
it was to design and then 
the user into the mould, 
exterior appearance of a 
lg and its relation to. or 
ice upon, its immediate 
nment is. I submit, of 
importance to the con- 
es of its inmates. • ■ 
building, steel framed 
with concrete. .flpnrs. 
up in receding masses 


faced with greyish-brown con- 
crete panels. The .panels con- 
sist of a vertically ribbed coarse 
gravel aggregate which, after 
three years in position, has 
weathered consistently; Window 
openings are surprisingly few. 
fanning an irregular and in- 
teresting vertical counterpoint 
across the several faces of the 
edifice. 

The design contrasts de- 
cidedly with the adjoining tower 
of the Liverpool Daily Post, hut 
surprisingly seems to possess 
some slight affinity with the 
nearby monumental Liver build- 
ing and the great ventilation 
tower of the Mersey Tunnel; the 
Liver building dates from the 
early part of this century and 
the ventilation tower from 1935. 
Massing is most effective and, 
although apparently fortuitously 
irregular, fails into a definite 
symmetry in its upper parts 
when viewed from the land- 
ward. 


^^CW|S5.' 


Quality 


The 1966 brief from the client 
was for a building of high 
quality serving diverse and 
specialised needs and with flexi- 
bility for operational changes in 
the future. The seven-acre site 
k shared with -the new building 
for the Liverpol . Daily Post on 
an oven:Il plan, providing also 
for ancillary shopping and office 
development, new vehicular and 
pedestrian routes and a munici- 
pal car park for 1.100 cars. 

The working brief for the 
interior included, in addition to 
departmental office areas and 
their ancillary accommodation, 
a 200-seat lecture theatre, 
cinema, printing works,. . staff 
training centre, medical’ centre. 



All office floors are open plan. 


gymnasium, dining halls, coffee 
luunges and a computer centre 
of 28,000 square feet. 

The iorm of the building 
arose from the client's wish to 
house each major department 
where possible uri a floor of Its 
own. This led to the develop- 
ment on the office floors of the 


deep open plan, while the need 
to reduce vertical movement 
from the entrance hall meant 
grouping the largest and most 
densely populated departments 
at the lower levels: hence the 
irregular pyramidal form of the 
building mass. There are 11 
storeys above the pedestrian 


entrance level and five floors 
below housing servicing facili- 
ties and car park. 

A concourse with shops 
serves the main entrance to 
bo*h the Royal Insurance and 
Liverpool Daily Post buildings 
and is linked to foot bridges 
which form part of the City's 


master plan separating foot 
traffic from cars and lorries. 

The main office entrance level 
contains the conference hall and 
cinema, training department 
and computer centre. In the 
level above are the dining 
rooms, coffee lounges and gym- 
nasium. These two levels are 


served by escalators in addition 
to the lifts. The general 
management suites are in the 
two topmost storeys, with seven 
floors of offices in between. 

The office floors are all on an 
open plan. Even the lift lobbies 
are not shut off from the floor 
by doors, there is a free passage 
flow through them from one 
part of the floor tu another. The 
floors arc cJosp carpeied, the 
carpets being laid on plywood 
panels which are supported on 
battens to allow for a grid 
of telephone and electrical ser- 
vices. Walls of lift lobbies are 
panelled in vertically ribbed 
teak and external walls in a 
most attractive American 
cherry. 

The ceiling treatment is most 
successful. The aim was to pro- 
v' ie a high standard of glare- 
free illumination with easy 
access to light fittings, the 
air conditioning system and 
other services, combined with 
the creation of good acoustic 
conditions. Ceiling lighting 
troughs therefore comprise deep 
rectangular compartments which 
have the effect of breaking 
down an otherwise monotonous 
ceiling area. 

The shell of the building was 
designed for insulation against 
changes in the outside tempera- 
ture. Windows were conse- 
quently kept to a minimum 
which accounts for their un- 
usually important place in the 
pattern of the exterior. They 
are narrow and of full floor 
height with wide splayed reveals 
giving the impression of greater 
size. Their height enables 
them to be seen from a distance 
across desk tops and filing 
cabinets. 


Most of the heat requirement 
is represented as a by-product 
of the occupation. Heat from 
the lighting system and the 
computer complex is drawn off 
through lighting fittings into the 
return air duct of the air-con- 
ditioning system, then conveyed 
to large condensers where the 
excess heat is either dissipated 
by cooling water, or stored tor 
re-use as domestic hot water. 

The cooling water is drawn 
from the water that continually 
filters through the walls of the 
Mersey Rail Tunnel and which 
formerly was pumped straight 
back into the Mersey. 

The total energy requirement 
of the building is enormous. In 
the event of a major power 
failure in the Merseyside elec- 
trical network, however, reserve 
generators would come Inin 
operation. ‘ 

These would generate suffi- 
cient power tu maintain 
mechanical air movement and 
emergency lighting throughout 
the building and to ensure that 
particularly vulnerable areas nf 
operation, such as the computer 
complex, would continue to 
function. 

That the high quality asked 
for by the client has been 
achieved is evident in every part 
of this handsome building. 
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RUCTION 

Architects: 
Tripe and Wa l 

leham. 

Structural Eng 
Bingham Blad< 

Sneers: 

ps and Partners. 

Services Eng in 

W. S. Atkins 

leers: 

and Partners. 

Quantity Sum 
Mercer and Mi 

•yors: 

Her. 


Contractor: 
Tyson-Haden Young. 



New Kali Place, in Old HaH Street, 
Liverpool, is the new LUC Head Office of ..... 

Royal! nsurance. % ...... 

it is one of the most modern-office . \ . 

structures in .Europe, 266ft. and 17 storeys tall, 
with, over half a million square feet of open 
. floor working. space, including a 25.000 square 
feet computer complex in continual direct , 


communication with Branches countrywide. 

This new building is the nerve-centre of a 
network of 250 offices providing insurance 
protection and advice throughout the U.K. 

With a reputation for unrivalled security 
and fair dealing over 131 years, our clients - 
Brokers, Industrialists and even* sector of 
society - can be assured ... 





Insurance 

looks after you. Fast 
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Only Hargreaves of Bury-Britain's biggest ductwork coritractore- 
had the technical expertise and vast resources to fulfil the air 
conditioning contract for the Royal Insurance Company's new • 
Head Office at Liverpool. Involving 35 miles of ductwork weighing 
61 5 tons the system provides a minimum of 6 air changes every 
hour with 20 in the computer suite and will ensure ideal working 
conditions throughout the building. 

Mechanical Services Contrador-Haden Young Ltd . 
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AIR HANDLING AND PLASTICS DIVISION 

Ductwork Henry Hargreaves & Sons Lid . Burv 

Air conditioning equipment Oronair Engineering Co Ltd, Maidstone 
Plastics fahncalion Plastics Design & Engineering Ltd.. St. Helens 


- Hr =f±\»i^d 


BRITAIN'S BIGGEST DUCTWORK CONTRACTOR 

Henry Hargreaves & Sons Ltd. Lord Street Bury. Lancashire BL9 ORG 
Telephone: 061-764 5032 (10 lines) . Grams: 'Fresh Air 


HEAD AID 
SHOULDERS 
ABOVE THE REST 


haden 


Haden Young joint main contractors wi th 
Tysons (Contractors) Limited, are proud to have 
been associated with the provision of M & E 
services at the Royal insurance's new UK 
headquarters, Liverpool. Haden Young, inciden- 
tally. are the fargest and most experienced 
building, industrial process engineering 
services company in Europe. 




Haden Young Ltd.. ' • 

- - . — . 7-1 2 Tavistock Square, 

1VDUNG1 London. WC1H9L2. 

a member of the H3den Garner Group 
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Crossley 
. Carpets 




When the RovjI Insurance 
Ccmodny wanted to carpet their new 
head office, who did they choose? 
Crossley Carpets. 

Aher all. a companvlite theirs 
cioa^.-' t 'vant to take a risk. 

i hey want that guarantee of quality 
that ..cmev Si oi peopl* v\ho have 
ch p;ted the wcrld - CiOaS-ley Carpets. 
John Crossley & Sons Ltd. 

Dsari Clough Mills Hdifa •: Vo- 1 ?, n 

g3U 


Heal's- 

where appearances count- 
far complete contract 
furnishing and interiors. 

The Royal Insurance demanded the highest 
degree of professional craftsmanship. So does 
vourproject.. Post the coupon now-we'U mail you 
full details of o ur comprehensive service. 


To Heals C ontracts, 196 Tottenham Court Road 
London W1A 1BJ, 01-636 3999. 


Position. 
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The PABX 3 


was supplied by ;] 

Reliance 


A memBerot Uw G EC group. 


Reliance Systems Ltd. 

Head Office— Wellingborough 225000 
Regional Offices throughout the U.K. 
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Aerial view showing (right foreground) the Liver Building and (left centre ) the Royal Insurance HQ and 
its neighbour the Liverpool Daify' Post and Echo. (Photo : John Mills Photography Ltd.). 
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SPECULATIVE office develop- 
ment -has rightly been blamed 
for some of the worst architec- 
ture Britain has produced since 
the war. It is quite possible to 
produce handsome - exteriors 
without knowing who will tenant 
a building, and it is sometimes 
possible to produce a working 
environment within which will 
serve the needs of a particular 
business. Too often, though, 
the lowest common denominator 
approach of developers has 
produced offensive exteriors and 
working conditions within which 
have rapidly deteriorated and 
lacked flexibilitv. 

In the last decade, whatever 
other abuse has been heaped on 
their heads, some speculative 
developers have made genuine 
efforts to improve the quality of 
their product In part, this is 
because tenants have begun to 
show that apart from the boom 
periods of acute shortage of 
space, they are prepared to dis- 
criminate and, with a growing 
.sophistication of clerical work 
systems, are prepared to pay 
premium rents for intelligently 
shaped interiors. In part, the 
improvements stem from institu- 
tions- adopting more rigorous 
investment criteria. In part, the 
improvements stemmed from the 
odd developer who. expecting 
anyway to make large profits, 
was prepared to sacrifice some- 
thing financially in order to own 
something he was proud of. 

But the British habit of 
leasing rather than owning 
buildings, coupled with the 
unusually dominant powers 
which landlords have built up 
in the length and conditions of 
tenancies, mean that the prob- 
lems will remain. For the most 
part it is only the largest and 
wealthiest industrial or com- 
mercial groups which design 
and build offices to their own 
requirements and even then 
they are likely to regard the 
capita] tied up in such projects 
as better used for their direct 
business, so that they pass the 
buildings on to institutions in 
sale and leaseback deals. 


Swinging 
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It is possible, at present, that 
because or a lowering in 
property values and because of 
increased worries about the in- 
flationary trend of rates as well 
as rents in the long terra,, that 
the balance is swinging back 
slightly towards owner occupa- 
tion. But it would represent a 
major shift in financial thinking 
if this were to last long. British 
business is likely to remain a 
rent paying cunun unity. To take 
the most a (Heed area of the 
country, the City or London, 
shout 35 per cent, of its 50m. 
square feet of offices is subject 
to tenancies. 

The major exceptions to the 
rule come where the business 
itself 'is an investing institution. 
The prime example is the in- 
surance industry and Britain is 
littered with monuments to a 
spirit of designing buildings for 
the companies* and societies’^ 
own use, for their own advertise- 
ment, and to provide the assets 
which back tbc policies they 
sell. 

The life companies and the 
composites have played their 
part in this and. although from 
the earliest days the insurers 
must have bad a more finely- 
developed sense of .caution and 
of sound property finance than 
most clients, they also appear 
to have had a greater sense of 
patronage. There is a style 
about the major insurance 
office buildings, whether one 
likes the treatment or not, 
which te seldom found in a 
speculative development. The 


supposed primness and con- 
formity of Insurance ghiefs has 
often been belied 7 by the 
grandeur which they 
encouraged their architects to 
effect. _ . ... . 

• To-day, the mole Gothic 
follies of previou&i^^erations. 
or whatever thei£- modern 
equivalent might be. are out of 
tidie with both tbe motivation 
and method of modern busi- 
ness. Proportion, not decora- 
tion. is tbe architectural key fto 
be appreciated In the view of 
this building from across the 
Mersey, or as iik -pyramid 
builds up massively abgre Rum- 
ford Place). • And these propor- 
tions are directly governed by 
tbe use of the building. 

What the Royal needed when 
it decided on this new head- 
quarters building in the mid- 
1960s was an administrative 
centre, of a world business 
which operates in S3 countries, 
employs more than 22,000 
people and writes policies, in 17 
different languages. It is - a . 
communications and manage- 
ment centre and from very 
early on - the scheme -the 
administrative structure of the 
company began to influence the 
shape the buildings had to take. 

4 If administrative heeds were 
likely to remain static, it- might 
have developed as a very" differ- 
ent structure. But insurance, as 
much as any commercial exer- 
cise, mirrors society, and society 
has a habit of changing faster 
than any forward planning can 
allow for. The Royal's share of 
the word's marine insurance 
market might radically change 
in a few years in comparison 
with its aviation or its motor 
business. ‘It* life and pensions 
side might be dramatically 
altered by government legisla- 
tion. Overall growth, hr the. 
balance of growth between one 
department and another Ls not 
something that can be forecast 
a decade ahead, and it is only a 
little easier to forecast what 
changes in business systems, 
which entirely alter space re- 
quirements. will take place in 
the same period. 

The flexibility which natural 
daylight allows in office design 
is limited. When it comes to an 
administrative complex as large 
as this, in which individual de- 
partments may employ several 
hundred people, that limitation 


becomes crucial. Flexibility to 
allow expansion and contraction 
of. different work groups, and at 
the same time the need for large 
departments with case of com- 
munication. arc requirements it 
is hard to match by natural 
daylight which provides ade- 
quate light only 15 feei or 20 
feet into a building if the 
highest standards are -being im- 
posed. 

To meet acceptable levels in 
most multi-storey office blocks 
built since the war. a relation- 
ship between room depth, win- 
dow size and ceiling height was 
established. The cheap capital 
cost of external finishes and tbe 
maximising of room depths led 
to larger- glazed .areas to achieve 
the right amount of daylight. 
The results have too often been 
a low level of thermal insulation 
In winter and too much solar 
heat gain in summer. Glare and 
sunlight are other complaints 
and over much of the rest cf the 
year natural daylight is of a low 
quality. 


Apparent 


One can quickly appreciate 
how the administrative needs of 
large flexible areas of. space do 
not marry with a reliance on 
natural sunlight and in this 
building, from a very early stage 
in the project, the need for a 
“deep open plan" system be- 
came apparent, linked with the 
ability to create a controlled 
environment. 

What the ingenuity of the 
architects and the most modern 
technology have created is a 
building whose “stepped pyra- 
mid of irregular profile ” mir- 
rors the administrative structure 
of headquarters’ staff. 

Thus the design of the main 
phase of the building is based 
on the broad organisational pat- 
tern. that Is management, 
administration, underwriting 
and servicing. Those areas 
which form the services for the 
predominantly office areas, 
such as archival filing, car park- 
ing, -stationery storage and 
maintenance, are sited at lower 
levels close to service access 
and where heavy loadings are 
more easily accommodated. 

The largest and most heavily 
populated office floors — life, 
management services, under- 


writing and marketing— -bra 
grouped in such a way that' the 
vertical circulation, is kept to a= 
minimum. General. management 
on the other hand, with 
relatively small floor area 
requirements, is placed nearer 
the top of the building; and 
administration departments 
likely to have most day-to-day 
contact with management are 
placed immediately, below. 
Dining and recreational facul- 
ties requiring larger floor areas 
and with a large movement of 
staff, are' placed 'dose to 
service and access. • 

In working, over the last ten 
years, to see just what its spac^ 
requirements were., and - in 
allowing for the' ;fact that fhey 
are constantly changing In pat- 4 
tern, the Royal has probably 
learned a great deal about itself. 
Those involved" say that asking 
basic questions about '^paee 
requirements, and querying 
stems which have grown tip over 
the years and may have been 
influenced by particular, physi- 
cal confines, has been like 
a spring clean for tbe mind. The 
ambition of those responsible, 
to improve working conditions 
and efficiency, will now -have 
to maintain, for the very pur- 
pose of designing a building 
like this is that processes can 
be continually changed and that 
within the inflexible shell of the 
structure, there .is continuing 
flexibility in the lise- of its 
interior . 

This is the' challenge which 
modern architects try to solve 
and which office administrators, 
if they are lucky .enough to 
have a suitable building, con- 
tinue to grapple with. The 
resources of the Royal, in a 
long tradition of Insurance com- 
panies encouraging thoughtful 
and ambitious architecture, have 
been thrown behind a scheme 
which will doubtless provide 
many lessons for tbe future if 
we are to succeed In allying the 
complexities of modem business 
methods with better, working 
conditions for staff, it is only 
when such a project is tackled 
from the start by the people 
who wQl inhabit the building 
that the best- results can be 
obtained, - 

Quentin Guirdfaam 

Property Correspondent 





The Contracts departments of 
John Lewis, Oxford Street 
London and George Henry Le 
Liverpool supplied and fitted 
carpeting throughout the new. 
Head Office of the Royal (nsti 
ance Co. Limited in Liverpool 

John Lewis 

Oxford Stmt Lo ndon W1A1E3C 
Tel options Q1-62S 7711 

George Henry Lee 

Basnmt Street Liverpool L11EA 
Telephone 051-709 7070 

branches of die John Lewis Partnership 


Royal Insurance 
have put a new twis: 

into office cover 

Super Bell Twist Wiltor 


Brintons i 


carpets 

PO Box laKddejrninsterDYK) lAGTeL- 0562-34* 


“MULTI VENT” 

BRITISH AIR HANDLING EQUIPMI 
CHOSEN FOR ROYAL INSURANC 
LIVERPOOL 

47 — “ MULTI VENT ” Central Station Air Handling uniu 
a total capacity of one million cubic feet of air per n 
provide comfort conditions throughout the new Head 
building for Royal Insurance . Co, at Liverpool- 
Manufactured by Multivent for Haden Young Ltd.. 3Jech. 
Service’ Engineers, to the requirements of Cons: 
Engineers W. S. Atkins £ Partners. 



MULTIVENT LIMITED 
MJL HOUSE. 
BLACKHORSE LANE, 
LONDON, 

E17 6DJ 

TEL: 01-527 2366 


Muf ti vent 




BRITISH ENGINEERING 


etc showing the very tidy and well-knit concrete jxineliing and the mterestiha 

. window ixittern. . . • . 


A MEMBER OF- THE M.F. REFRIGERATIO.V CPUVP Of f.OJiR.I. 


HARRISON HIRE CO. LTD. 

The Non Operative Plant Hire Specialist in the North 1 
Teh 051-733 1411 <10 lines) 

Branches at: LIVE RPOOL. BOOTLE. SOUTHPORT. CHE S’ 
FLINT, WREXHAM, ELLESMERE PORT, BERKENHI 
SALFORD, STRETFORD, HAZEL GROVE, WARRING" 

A comprehensive hire brochure is available from any of 
branches. 


Precast Concrete Claddi 


TRENT CONCRETE LT 

Nottingham # Co. Durham 
London 


SPEIRS BRAKELL LTD 

PMNTERS AND STATIONERS ' 

LAMBERT WAY, ISLINGTON. 

LIVERPOOL L3 8NT 

051-207 *230, 


PYROTHERM® 

Fire Protection to 

Structural Steel 

31 Great Newton Street, Liverpool L35RN tel. 051 709 5951 


POLLOCK BROS 

; (LIVERPOOL) LTD 

PLASTERERS AND GRANOLITHIC WORKERS 
. PUMPED SCREEDS AND DRY LINING 
. ■ 13 GREEN .LANE LIVER POOL * T3 

' '051-228.5351/3 . -.-V 






















TYSONS 

( CONTRACTORS )LTO. 

building on Merseyside since 1820 
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^ w. -s writing fire and life, may reflect. r ea~ t&e future: the 

''■ce in X Old Hall Street, 7 soaal problems are being recog : 
)ol . in . . 1845. _ Princess ■ nised ns major-and tafcMed with 
| dm goes, to . almost, greater : determination; the 

"«^ne spot to-day to open dotto, operating* on a scale re* 

J .. — headquarters of 'a duced from the great days, have 

with-..: total rather 
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insurance. groups in. toei strengths . jd£. Liverpool: as a 
W . , and one of .Britain's 20 commercial centre are perhaps 

. commercial, and ! induct- appreciated morp than ever 

: : . . janisetsons. . now as management decisions 

• a happy time -for this on the location -of offices take 
■ arters project involving greater account pf.- costs,. Jtabour 
le of planning,' building resources and g oy er uin ent en- 
ling .to . produce '.'a pur- coicragement 

I ' complex for 1,700. . .fa*. . ne w Royal Insur- 

“ lo t^ach^froitmn: -As aoce headquarters is back hear 
l group (8Q per cent, of old’ Hall" Street is a result of 
tflftltn T r . • mium income as from chance rather than sen time nL 
™ m 5 “ cb £ b, “ g The old warehouses round the 

f.-, ner the United States, 3xeA (actually the original No. 

***■-■• . . oyal s most important i wje nor quite on the present 

suffered its hlack year, site) represented tbq only avail- 
iurance lo 19<4, The able -space large enough, and in 
a ^underwriting loss ther e a suitable location, for: a pro- 
' - i <x ^"- lts underwrtt- ject which Was to be big enough 
- ' 5 ‘“t and profits after to . lake in staff who had Spilled 

ppe ! d to otrt into H different Liverpool 

ie insurer s nadir of. in- offices.-' 

*•••••-.• pay-outs and dipping ^ ' • ••’ .-i-l .. 

alues the Royal has re- The mam administrative 
— - I rather better than most centr * s the group: have 

groups,, significantly usually been fa Live rpool 
“ than toe. only UJC group "throughout its history, w iuch is 
arger premium income chiral enough smofhSfllde the 
mmercial Union. .Royal connection,, toe -major 

I ■* merger’s fa the company’s his- 

a - ^ . .. •wr^, -m - . tory have been with*to e Liver- 

1 1, . - hlonic . pool London and,; Globe in 1919 

**■■ and with the London fapd.Lan- 

|f \* *”■’}• -mid be convenient to aay c^shire fa 1061. But -the new 

V.*:.. t.* ■ * t. . . jpgrpool, the ■ city- -with headquarters has- ■ '.meant 
'V-. this ‘ building reaflfrms some’, central isiiig' of J dctivities. 

. _ •.•.royal’s tie. was showing such as records offices, coining 

* V, i. .v. -J ... . ly positive " recovery.' backfrom Chelteriham and from 
Merseyside's riisfjor role London, and fall “the bead office 
U.K." car Industry and activities have now moved back 
ImI j 4 M " e lone-term difficulties of f fo^j; L oqdpn to UverpeoL The 
jl . h 15 L r*ks, the -area ^sfias Qg^ysa Mto ^rstem, 

er rjriieily in the reces- however rernffisTt Taveipool's 
The extent to which un- used to be the senior Board 
ment, especially youth with London in a secondary- role. 
4 loyment. has, worsened Then, mainly becgmpe of the 
*1 ^ ** ^ problems rls , evident number of non-eroeuiive direc- 
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pped to £10.4m. But 
^e insurer’s' nadir of. fa- 
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tors whfch is ^ctist«faiary chi- iiwsfatabV choice is: understood 
sutotice-^oup Boards,-' toe Lon- easily enough by walking north 
don ope - ‘became Senior. That from Castle' Stteet.. The. com- 
paction ^mains, t 7 ;! merciar centre of-. the city has 

- £ size big moved fa this direction, with.tiife 
enwi^ x^^connnorfatfr afl^he major proportion of modern 
Liverj^el -'office, functions (bar office accommodation now found 
that -of : th&r* Liverpool^ Branch there..- Among tfie significant new 
which remaitofi fa North John developments' ' or reforblsh- 
Street) Ifad'^ centralize these ments \aLre: Richmond House 
new Ones, IhESwiyal was'actuadly ( whore Jl Bibby -is head- 
dealing; wit39t ; -'ix£. area rather quartered), Lrttlewoods’ JM 
larger thanV-OT - : own needs- Centre, the Tithebarn Street 
demanded ' . exid^:'toe -site was blocks, the Atlantic Tower 
developed in‘ ' ccmjunction : wito Hotel, - Silk ! House.' Court 1 
the Liverpool JJa^y ^Ppst . and ErQiange Braidings and the' 
Echo fallowing toA granting of Cotton Exchange. . _ - 

outline pfamung-.permiesiOE .fa -Apert - from the/ short-term 
1967,; The freehcrtds’-are, h<w- tenancies which the Royal has 
ever. qutte separato/ 1 .: • taken fa Liverpool to tide , if 

Budding- began ;•& 1970 rail'd over wbQetbe headquarters' was 
th e toppftigo ut c^me iq ^ 973 .At .planned ; ; hnd'. built it will ‘be 
present. .. about-. - LOGO of the vacating,. three' familiar offices. 
1,700 staff who will work in the' A refurbished Queens Insurance 
building have -moved into New -Buildings will be offered on the 
Hah Place. - lettin# market; 1 Dale Street, 

the old Liverpool London and 
J Globe headquarters, will he 

TrSCoXHlCll- either refurbished ot sold; and 

'■ . . ' . toe former London and Lanca- 

Oversuch a period costs have sfaire . headquarters. 45 Dale 
inevitably escaLated^to ^some- street being sold to Liver- 
thing over £15m. ^That 4faould pQQj 'Corporation, 
not depress faose' responsible ■ scale of the new head- 
for the decision to build un- quarters of ■ course dwarfs all 
duly, for the arithmetic which these. It also represents a 
underlined their thin king has quite different philosophy of 
if anything gone even. more fa architecture , one. which starts 
Liverpool’s favour, oyer the w jth the needs' of the. people 
intervening period. - { Prime ;cost who work there and uses the 
sites were perhaps' some 40 structure of the building as an 
times greater in London than envelope to enclose a controlled 
Liverpool. Building costs h'aye and highly flexible environment 
escalated faster in' the capita}, within. - The height, however, 
And' while. London's communica- with the pyramid rising 290 feet, 
lions and transport have prob- has been kept ' in proportion 
ably declined- over - the last with that of the other imposing 
decade. : Liverpool's has im- buildings which stretch back 
proved, awhile staff recruitment from the Mersey. • The Royal, 
is unquestionably easier and long very much a part of Liver- 
ch caper- ' In terms of general pool's commercial life and one 
timing,- to start the whole pro- of Britain’s key international 
ject to-day fa Liverpool would groups, has . returned fa style 
double costs. • • to the place where it started. 

Where the. precise location in • ■ £\g m '- 

Liverpool has “been proved a V«vr. 
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• the building of the new headquarters 4 - 

of the Royal I n s u r a n c e> Co. Ltd r "[ : 
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* a- pting for an beaquarters fng wilr&eat itself with an ex- of . cleansing and -maintehance. 

i controlled, internal. 'en- tCrnal- temperature just below I*erbaps more important, toe 
" rent, substituting condi- freezing. . ’ . system \coxrstantly monitors- the 

of equable temperature,: To.re-distribu te the heatthere .'»«irity ; of toe fatiUUng and its 
ty. lighting and sound is a tolly ducted flow and return | safety. : 

through a building- which- air system which, in addition to / ' The; safety factors Include, for 
tely rejects external re-circulating air from within/ wetland dry type. pre-act 
heric . conditions, the the buildfag, "draws In fresh air T sprinkler systems gnd. gas' flood- 
insurance is in^ A pioneer?- from outside^- -The surplus heat: fais systems in the computer 
d. This is the step beyond being- rejected Ts. subject .to . a;?uitos. , with smOke detectors in 
:iy- air-candtiioned build- novel cooling process' which fa-the open offices. 

1 one relatively recently volves usfag seepage water from" .' It is the very openness of the 
ied. There is also a the Mersey Rail Tunnel as a:»fflces through the Buildings 
ing element in the very coolant to absorb the excess .fleer area of over 500,000 sq,ft 
pen floors oftoese Offices, heat generated m the re frig era- .ithieh has perhaps given the 

\ fie human -factors , in- tion condensers.- The Mersey /working staff most pause for 
jag such layput^are still water ..used- was : previously/ thought. Deep open planning is, 
tin Hiar twl .territory:' The pumped back into toe river as fat many, the start of a quite 
8OTig involved im the hnmau waste at a rate of 3,000 gallons a -h^w experience. It has also, of 
/ 3 well as the many strut-- minute. course, been the subject of long 

/ {innovations, are impres- The.- highly elaborate heat- discussion among the planners 
* , V vchfln gp syst em and the many ;pf. .the headquarters projecti 

consulting engineers have miles, of pipes and ducts, the faifeed^ the necessity for the 
_»d for full air condition*, mpny fan; and motors.. air iiand-" flcxlbility which such floor areas 
jlising .thermal, recovery ling plants, sensors and heatfag allowed; plus regular contact 
. les. Physical heat is one batteries, are all scanned on an -between staffs of large depart- 
• by-products of office, electronic ;d?ta> ••' monitoring sprats.-. yas central to uie .basic 
f and here’ more 1 than ^system at toe heart of the build-; design principles of the buila- 
is given off by com- fag. ’- '. ^ , . 

and- . other office • The building’s controller can V work flow patterns. Individual 
ery, by the artificial check -.temperatures and p» are needs,, environmentid. re- 
3 and by the building’s humidity in any. area. The con* qpirements and service facilities 
jccuparits. to provide.' a trol system, can. he programmed gd to' he integrated and trans- 
ature of 70 degrees Fto start up or close down plant wfel Jfao departmental sizes ana 
aout toe year. In practice automatically to take :fato ac- flo-Qr areas. But wirain such re- 
al need is to keep the count the inside and outside qpirements, the difficulty is to 
g cool, tor toe. thermal temperatures, switch: lighting on adequate privacy- 

• is such that the build- or off and reduce it for periods ^ ^The .usa of subjective space. 

• - ' ' ' __an<j a work Ration concept have 

■ produced something which the 

_ - planners hope combines both the 

. advantages of open plan fa 
tejmurof better environment and 
better communications- with col- 
leagues, and yet has hot lost the 
privacy necessary for ease of 
mind .and- for concentration. 
yvirhzt makes this possible is. 
.-,‘1; v’.V heaide the- informality to allow 

t ".‘ for. .Inffivdiial needs,- the pn>-: 

' , H B4LDOC3K. & SONS' Ii TO - : toion of really attractive, though 

* H. Integrated, systems of screens,. 

' carpets, plans etc., coupled with 

S0I3THEND WORK& sfajtiafly integrated but flexible 

- ' .- *■ '.A v 3 <“•* •-■ furniture. 

27/35, hREDGE WAJ^R ST., 

.>■ " . UVERPOOL.XI OAR 

7BL: 051-709 1207 ■ against the costs of engineerinff 

' ■ the. periodic changes which any/ 

QUALITY FURNITURE -TOR OFFICE, conventional office has to go 

• SHOP, LIERARY, LABORATORY, UTC. , . 

. v- -« - ftlcctrical and mechahicad works 


-OFFICE FCTOJIT^ 
.SUPPLIED BY 



H. BALDOCK & SONS L^ 

soim iE3*D 5 wpM^.:.. 

. ‘ 27 / 35 , ; : BRn>GE ST., 

XJSnESKPML^JLl OAR - 

. . tel*, mmar 1307 -• - ' • 

QUALITY FURNITURE FOR OFFICE, 

SHOPjUKR^YvLABORATORYjETC. 


often involved- almost' all of! 
them removed fa an open plan 
concepL 

Perhaps more basically, such 
costs bavp to be weighed 
against the whole point of trying 
to design the optimum building 
for a particular organisation. 
The final product should be an 
environment which improves 
efficiency, with its- occupants 
achieving maximum output wjth 
minimum personal stress. 
Against the cost of the wages of 
those occupants, and the . pos- 
sible gains in efficiency, the 
costs of fairly luxury fittings 
become, if the scheme has been 
a success, almost irrelevant 

Within a buildfag where win- 
dows are not used for li g ht , but 
only to maintain a visual .link 
with the outside world, that 
link is maintained fay circula- 
tion paths around the perimeter 
of each floor providing access to 
the full height windows and 
their views across the city and 
the ’river. To provide a change 
from the workspaces, each floor 
contains amenity areas for rest 
and for refreshment and ' fa 
these areas contrasting 'colours^ 
are used. , 

Among the many intersting 
engineering concepts included 
are the system of escalator! 
access to the largest .floors in 
addition to the central lift core: j 
a telecommunications system < 
connected to the group’s! 
branches; a centralised dicta- 
tion system; and a system of 
background masking noise 
called “ white .sound ” which can 
be -adjusted;.. to sheet varying 
degrees' of. confidential rty. 

Muchof’ detail 1 of-' the interior 
will doubtless change orer-the 
life of this buildfag.. The point, 
of - creating/ a deep open plan 
system, within a controUed en- 
vironment is largely to allow, far 
changing needs and chan g in g 
systems of work., But. as' of to- 
day, once smy teething -troubles 
are ' ironed, out, - . fa represents 
one;., of .the.' country’s' most 
imaginative, /as well -as -largest, 
attempts to improve conditions 
for office workers. 
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P.G, BOX 10, BOOTLE, I^tStYSJDE L20-8AQ 
LQNDpil OFFICE: 21 BUNHILL ROW EC1Y 8LP 


This eicitingoffice complex is £15 million 
worth of. concrete, glass, brilliant planning, 

1 engineering and construction. 

; It’s big.lt needs'the finestfire protection ■ 

available.And ifsgotit 

■ It hasAFA-Miiierva in control. It has morethan 
1,700 smoke!and heat-detectors in the early 
warning scheme. So the second a fire starts to 
break outetir control systems will know 
Notohlywhenbutexactlywhere.They'11 
release fire.doors, -operate extingu ishing ^sterns 
and automatically alertthefire brigade. 
Pianningand instating systems to protect 


buildings like this are regular assignments for us. 

This experienceand thatof the Iast20years, 
is ready and waitingto makeyourfireand crime 
protection problem a whole lot.easierto solve, . 

Putyourtrust in AFA-Minerva. 

Get in touch with your local office nowThey’ll 
lull you into a true sense of security 


ISSUJ total capability in crime and fire protection 

Head Office: . 

AFA-Minerva fEMl} Limtted, Securify House, Grasvenor Road, 
Twickenham TWl 4AB. Tefephone:01-892 4422.Telex: 25878. 

/hmterrifeEtfGnwpri&^rees.lni^^ 
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No consolidation of earlygains 
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BY OUR WALL STREET CORRESPONDENT 


other Financials. Foods. Stores State loanL oonrinued 


NEW YOSK,'*^ «- 


Sterttn* maintained ite recent on the MorgMi Guaranty t 

Ann trepd& the foreign exfiaake. widened to 2.79^ per cent, from —3 ibz-ibs ig it 

market' yes§rdayt eain& 5 f 2.57 per cent. Jast Friday- . - JfwnfnBfxlp^Ma^^ 't 

against the^J.S. dwlar^kd |s&i Gold gained 5} to close at . , <*^*«* t 
other major cuirfehci& ^htfiltSrg $12S-123J. and the krugerrand's « 

was nor heavy bot the- recent premium over its gold content ' 


STOCKS, higher in the morning, Procter and Gamble picked up other Financials. Foods. Stores State loamt continued to fall S.Frs.2.740 respectively. Anne]“^rL^ Errand's AftfnMfiifgVttaSJ® ‘t 

turned * mixed at raidsession. 811 to 897, with Pilbbwy ahead and Metals steady. although lower., yfeld j ns local and MacMne-niaker Bnehrle « 

Advancing Issues held a slx-to-flve a point at 839. “Most other sectors were mixed, autbonty iattr^*^ well main- off S.Fr&3 at SJTrsdm. ■ premium over rts content ^ dam . 

lead over declines, hut most Ford Motor Tell SI 5 to 835} Oils gained aod Constructions tained - . - In. Pharmaceuticals. Sandot rose ( !?** 

popular averages were in stow despite, higher late-June sale? of lost ground. ' COPENHAGBI^— The market SJFrsJS to S.Frs.5,250 . while | I ? IU & ^-wttd’^ftLSS^SSJ domesUC and mternational STU#ernuhl 

retreat . _ _ new autotaobUes. .___ s «*or Amiran* closed -kSSXSSLp- PSi CiU-Ceigy _Bearer .shares fell \%J£ .&^JSS&jG£ ****?■ ii 


^at r ■ t new autoinobiles. In the foreign sector Americans, closed geneo^Lhtgher in - very 

At 1 p.m. the Dow Jones In- General Motors and Chrysler _ a nd Golds weakened, active dealing! . ^Frs.Lp_t° S-FraJ,^. 


| allowed to ease 


L p.m. me uow Jones in- uww«i inoiure ana uuysicr r « H Golds weakened aeDvft rift fllinga. ’ 10 a.n s 1 •.i+i.MMkfc Th» nnifniT nn* 

dustrial Average was down 3 .Q 3 surrendered fractions, although n?£ p fJL* and hasp y rmt mamv^ ' Nettle rose S.Frs.3 to &Frs^,495| 

at 99651 and the NYSE AH they also came in with improved h1fw BASF “ w S £^^S f # nc ** ;Were mostly and Motor Coin mb us added J.^SSLs£ 


15060 during the momma a&d 
remained around 81.8885-15645- 


at 99651 and the J\iri»K aii rney a iso came in wun improved ,uuauj and Motor Coin mo us added ?-oS§rjn£wi 

Common index had lost S cents car sales for the June period. Germans slightly higher. « a- ■ SJrs.10 to SJraJ>30. ’ 1 JfSrnSi^SffMSd ^aSJvtsuUK 

to SLL.49. Turnover was about National Semiconductor slipped BRUSSELS— Closed mixed to ' MrLAN— Closed : • mixed in 

8 m. shares. 81} to $43}. A published report higher after continued calm t0 c ^f regular dealings after a very S2£i 9A 

Some analysts said the market indicated the company’s earnings trading. ' 3 50 nS active ^ouem nz^ ** ro ST^ySas 

appeared to be in a “bolding for tbe year ended May 31 would Gates predominated among U P £*11-60 indnstrfa^ 8 ' leaders - were 

paUern," perhaps ini tial ^ teS*™ ”*** JSt !*” 0 “ P ““ «^Uy htgh.r although "'^ e dw ’AifStS 

Qosing prices and market Georgia-Pacific fost STi^o 849^ ELFr^f 172 P Astnrienire was up Electricals advanced. AEG was |p» . ™ magmally .lower and m*t sterflog has closed abo«e the 
reports were not available hear ilytradedLockheed Air- bS ’to bS and U P RSK Jf 1 Siem *°? ** s 5150 level -since May 20. 

for this edition. craft gained Si to Sill. Vlellle Montague rose B.Frs.15 to ^50. Chemicals JL*}r^™L.. n 5^*.' The pound’s trade-vte^Aa 

The American SE Market Value BJrs-4.100, whUe Hoboken feU f DM ^° JS te average depreciation ste^the 

samplings of first-quarter cor- index climbed 025 to 105.42 at B.Frs20 to B.Frs.S.945. . In Mixed t0 d Sandfto wS? Washington Currency Agf^SenC 

porate earnings which could mid-day. as prices advanced, in Steels, CockertU gained B.Frs.5 to fimnciais were au by. the BsriT of 
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Closing prices and market 
reports were not avatiable 
for this edition. 
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samplings of first-quarter cor- 
porate earnings which could 

come late this week. 

Natomas TeU 52s to 326H among 
the Oils, but Superior Oil rose 
84 to $185. and Mesa Petroleum 
was $U higher at $29;. 

Asa r co Inc., a volume leader, 
gained SIl to $191. 


moderate trading. 


sasvsitisss: g ^^L r w Sd^ ecH,e,y ' hi,her K 7 S.“^ ■ * s 

up BJFrs.40 to B.Frs5.l20. In ““changed to slightly lower on The -three-month pound's ^diS- . Feb Mar Apr m 

generally steady Holdin^Soclete b profiC'^PS in f*Wy active eoSt a^nM the do Sr easaTto - • • - 

ef^^s.o^ ,a "snsyuBaaft— Mi. ^'s^ bo ' diBg tor ^ 

B 'Mir e »S“SiuT«,w iy S^igff^SuSS'VlS cSnaHS^od .n DBAW, "° 

.5°_ uth cUn?. fanSi^bSfSo^rcentaM JanHhe Matbeson was due in part ttedoltar. thS%e RIGHTS RATES 


FOREIGN EXCHANG 


5 oSS cKr were selectively higher t ° s 3 S ^^ i 

’Daimler added in regular trading. 5Sffi5! : 

‘ffinv w«s ns .Ttn^rr* . xrnv/« _i 38 per cent, at noon and Ht^eariS' 


OTHER MARKETS 


FRIDAY'S ACTIVE STOCKS 


Dtnr Chcm - 

Slocks 

traded 

4.10 .wa 

Closing 

price 

Wi 

on 

day 

+11 

Simp. PaL 

297.400 

130 

-i- 

Polaruid 

230.000 

40i 

+ I 

Am. Tel. Tol 

103,600 

571 

+ k 

Gulf Oil - 

1M.M0 

27| 

+ i 

Wn. Bancorp 

147.700 

S3 

+ ! 

.\m. Home Pd. — ,. 

143.300 

M5 

+ 5 

Csx. Sr. Gas 

140.400 

112 

+ 2 

Pan. Gas El 

136.000 

201 

+ 1 

Xoroz Cp. - 

13X400 

G2 

+ 1 

Anaconda 

130,900 

2*t 

—3) 

Texaco — 

110.400 


— 4 

Middle S. tit. 

106.000 

14i 


Sony Carp 

106,600 

» ; 

1 

Times Mirror 

108 .200 

2)1 

+ i 


MArfa 

Dank. 

Ha to 1 Dav’a 

. % 1 Spread . 


Apr May Jun Jul 


Canada mixed B 'os a, Sres St SSli 3 r*MiT 0 wly mark ®t- prtoesibr domestic public “rJ.'SLSS^nH hnrine« in . Most m *j° T currenctes shpwed S p EC iAL DR 

fin * r ® !> » n " sector bonds niwHniia^ t n 4a- Continued good business in ifttu overall change in terms J e£. 

Canadian stock markets were mixed and South Afncan Golds f^^fa^^bodth GO percental Jarfflhe Hatheson was due in part the dollar, though the LLsfupfrr . RIGHTS RAl 

mixed m light to moderate trading were irregular. Dutch, French • p to . overseas buying interest inttini weakness was reversed ! 

yesterday at midday. and German snares all nrmed a nci o o«» vu^ 4 _j i-. JardlnM elosett to rants dawn at On,sim 


yesterday at mid-day. and I 

Industrials moved 0.18 higher to little. 


ra Herman snares au nnnea a OSLO — Banking. Industrials. In- Jaxdines dosed 10. cents down at during the afternoon. The do! 

u . _ surances and dipping were all $HK21_90. - trade-weighted' average depn 

AMSTERDAM— -Closed firmer in qui et '"’rr - TOKYO— Closed mixed after tfaoa since the Washington 

iU trading on lack of company VEENNA—' The*- Market closed fit Sng jait ^ T as investors ment as calculated by Mo 


, of Akzo which eased. 
In Banks Canadian Imperial was Elsewhere. Plantatio 


ZURICH— Sbaj** moved slightly ^Sectric^ Motors and. some feent last Friday. 


i doH^S’ OneSKU ta 4<»l.v 2 

dep ress- JJjSfi-J.... 0.637791 

n C-S. .lnlUr 3L14G94 

MOFgao SetfUn frarv.. 45JS22Q 
widened ItoutirtaMMftrkt 2.9062S 
4 m -Sr Vraurh rmnr...j .5.44080 
iUi^per luiUn br«s..~ 062.540 

. Ji,' . itptnen yen..; 340.988 
Bank -of Uuu.fi euililer.i 5.10598 


trials and 


5.10010 

2^3179 


0.642654 

1.14678 

45.4813 

2.95170 

(u> 

962.435 

341.511 

3.11867 

5.10080 

2.82911 


>r* V.irk.vi Sifc.IJOOS-UW 
Hunt leal .... 1 2i 5 :i.74M-1J4| 
Xmtfmltin' 6 : 4.81AM 
Knitid<». i 7 ; 7M>7IJl 

Otjwrah'jzeQ | 8 lj 11.04- II. U 
Freakfurt...i Sis 4^8^4,87 

liiHboa . Cij : 5 A . 8 b - S 0 . 7 S 

SI»Jr*i t7 122.24-02.4 

1LU«b , 12 . UM-I.SJ2 

U*b, ' b ■ I0JI7-TIL1A 

turlk ! 8 . B.54-8.5S 

biu-iauliu .- 8 f .08 ui 

Tukvu . -1 . Glj . 580 - 540 - 

Viviina. ; .4 88.003648 

Zuririt : 2 . 4.44J-M78 


* Basic discount, i Grtea 
convertible francs. Ctasuc-t 
-TJ.45-T3.te. 


OTHER MARKET 


PARIS — Steady to mixed in unchanged to firmer. . Banks and SJraA45^ U and J^ion^lFtank and 5?,?*®^ Mcrtor, Fojl Jhito finished unhanged against the sdr 10 ” SacalarK^by^me 5 inSSooSS 


- “ *“““ UilLUdU^CU LU Ui U1C4. . J 

— ! very quiet trading with Banks. Insurances were mixed. 


Credit Bank Io'steirSFrs 10 each to Flhn and Heiw » Real Estate lost dollar at Y2 96.35. Its appreciation, uonetary Fund tn WaaMnaton. 
' -f ground. . 'i 
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Indices 


July I Julr -liine June 
8 1* 30 29 


Bum and E*h*. - - 

Irtuea Tnu5ert_1.74^- _ 


Textiles. Chemicals. Nonferrous ~ ■ 

Metals and Steels were generally EXCHANGE CROSS- RATES 


NEW YORK -DOW JOSES 


bXienei Sil/lb) 


Now Higfa. 47 > 


B^ne-331 • 

■‘2 !r K«*r [««• 9 


I July ! July :Juiie June ' Jane j June - 


bjinuecompllaiioai 
Hiati ! Unr 


MONTREAL 


July I July July 


_ • ... higher in view of a recovery ’in 

tp — bui domestic commodity markets, and Jniys j Pr an k t u n jjbw Voti-i. 

Petroleums also firmed, reflecting "fgawMS 

mra 9 «« 7^8 rise against the dollar, if. York ,t 58 . 7 M 8 . - 

. JOHANNESBURG-- Gold shares S^lH l ?H “5 

were - quiet on general lack of 4 AW 6 BI Laosaw 

interest. . Am’ rd r m.| 106.786836 2 . 7371-91 

PrirAs wars nar-rowlv rrtfott?- Zorich 96 . 83-91 2 . 47 S-S 


Mirabels I toudon lAVenbuii! Zurich 


'Xow 

4liKmi> 952A8-SS2.7S Aiy«n 
.\uHralU. .‘I.44B9-1.4651 Auatrl 

Hrs/U ! 19. S I - 18-61 Brlfftv 

llidmut... 899-701 Bnuil 
hnsciv .... 94.19) -69-509 thiuod 

HngKonx 8.8875-6.9 150 Dram 

2nd 155-127 Tmiwr 

koma ... 0.626-0.558 ttcnai 


{ ; L * ^ ^ ' 


rialB J S89.Mj S94.MI002. 

BtmdP 72.87] 72.Gfij 72. 


MIB02.781000.6&|997.88I 899.04,1.011.02 | 850.71 


BonwBtmdp 72.67j 72.EG 72.S9[ 72.1 
Transport.... 224.26) 223.7S 224. 77^222.' 
Ctilitln 88341 87.74 87.59 87.1 


Tr'fUiu; vnl 

carlTi 


| I ( 21 / 4 ) 
72.69 72.781 73.00 
I < i22/4i 
221.481 222 . 21 ) 22231 
• I a.«i 
07 . 89 ! 87321 91.90 


1061 . 70 ! 41^2 
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1/1/73/1 (8/7/3 
78.88 1833 


Indu*tn*l 
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187.74 19738 
19037 190.52 


— 198.98 

— haite 


TORONTO industrial 11B8J7 188.78 


278.88 1 15-23 

! T'S* JOHANNESBURG 


105.32 | 10-68 
120/4/65H 28/4/42) 


Gold i 171.8 170 A 

Industrial* |2S8.4 (295.0 


171.8 176.9 221.7 


16,758! 21,13025.880; 10,62^ 17,460) 17.830] 

I June 18 ) June II I 

. —1*1,4 a- I • 
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STANDARD AND POORS 


July July ‘ Juitcl J>in«; June! Jiuiej- 
2 ' I : 30 .-528 ! 26 25 


"Industrials! 117.50 ! 118.10 j 117.58ll1B.92; 117.46 1 1 1676 I 118.57 1 I01A4 
; j ■ I (24/3) j (2/h 

f Composite 1 104.58 i1D4AB . 104 .SB; 108.80)104.86 [105.72 103 M 99.80 
; I ' 1 1 ! I (2 9/fl) I ( 2 ( 1 ) 


■ - Australia M 477^3 i 477.97 477.97 44 bJ 2 
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— ” 1 l rt» 2 ) ( 8/0 
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h- — (W) (18/5) 
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Sweden 
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. ciwn 


interest- . Am’rd'iii.’ (06.786836 g.! 

Prices were narrowly mixed: Zurich - — 1 96.8sai j A' 
Financial Minings were firmer in ,, a- s 

line with higher Metals. Collieries - ' OsasdUu 3 tn .vrV Xc 
Were firm and actively traded but seeding 

towards -the dose, profit-taking 
pugied some prices down. EURO-CURREN 

-Metals were firm on. local And ■ ; • 

overseas-. - buying interest' r . : 

Flnrj jinmg were - firmer. The-. - JtriyS ta7g ~ ^ tertto a 
IfubmriaJ market was firm.' ‘ . tsbnrt tpmr .1 pps-io 

AUSTRALIA — Closed generally 7 <t»y» oodi» 

higher. : with coal and. sugar iS"™ is»8-14«b 

stedte* continuing to advance. 

.BHP rose 6 cents to SA8.18, oliTSCr St!?* 
Bank of New Sooth Wales 4 cents — 
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FORWARD RATES 
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1M except NYSE -JAU conuuon — 
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•a) Sydney All Old- ’ 0» Belsian 


Bundaberg Sugar also rase. 


annual report. otx^PioQld S*»-S13« per P ent - ttijaSvnmih 9 r M-»»is per cent.; ab-mamh 9ISi6- \u t iiHd’‘"T 0 -TlO e 
1 10 * 1 * per cent; one-year 188 - 1 M per end) " - 


s idi: advanced but Utah lost 6 cents to 
Belgian SASDO* • 

'• to.' Stores.' .Coles rose-.l cent. 


| June 17 ; 


Ind. dir. yield % 


ragorapprox.) r^ly 
5-73 t.tw. 


Holland w ^ se eggsgs w Sj utm. . fa Stores.' Coles rose-.l cent. 

Hongkoneti! <22.08 422^8 1 48&A3 3b4Ai December. 1938. rgh^Amstardam ‘In- and hanks were- also- higher, with .‘4 
i 1 (17/3) C/h diurnal 19S9. rb) Hkn* Sens Bank CBA >up'5 cento to 5A2-80. days' 

Italy Ull — 83.11 81 A7 l 72A3 31/7/94. Ik) Milan t/tfet • (a) Tokyo - . • 


IV316 per ceut; one-rear i«h» p«r ona, . Milan 2 Un-uni-aUre ft 

Loaser-renn Eurodollar depovtt*^. Two years Ui per call.: three years SMI 6ii-a.iV mm 

percent; fonr years 8f-8i per caotsvWe years 8 i-»i per cent. pyw,' -ail-aSi «• a 

Tbe following pomtawl rates wesa quoted (or London dollar certHicates on deposit: Krm-bi.V.n' .J* ™.. 
one-momb 5 Ssi per ml: per cent.; six-mooth «Sn-STw per eent: y £... Jn -on . S 

one- rear T-TI- per cent . ■ . teSEST C 'v 


Ind. P/B Uaiio 


Long Govt Bond yield 


U 1 — 85.11 9147 TUP 31/7/94. Ik) Milan tfb «t • UP) Tokyo - 

! New SB 4/1/88. (fl) StvaiOi Ttaies 1986 

Japanf («) 366.74 1 366.70 367 M 32Ua <p, Madrid SB smz^.Tiq) Stockholm GERMANY- ♦ 

I tiOfi) flb/li Industrials 1/1/58. (r) Sviss Bank Corp. ■ - — 

Singapore 'n 266.64 ]S6-77 236.16 SWo SW2/5B. (a) Unavailable tBadodlw ' . / . 

a j i3/2) (2/1) bonds. *-425 Industrials. 4aOS Inda. 50 Ju^r-6 

_ UUUdea and 25 Ralls, icy (Sued. . w _ - 


* Rates, are nominal closing raiak. 
-t Sbot-teon . rates ane call for A&i 
«' notice far gnllden. and SwiaXj 


UA. dollars and Canadian dollars, two 


Zurk 'h 53g-A5g r. pm . V 

Six-momh forward L'JS. da 

pm and 13-mo mh lfl.teSJUi 


['AUSTRALIA 


Pricw + or hiv-jVld. 
Dm. - X I V 


OVERSEAS SHARE INFORMATION 


a U-O - . .80 +2 

AlfiasaVerdch^ .43015^+2.5 

....... ^ ... ; «t«a^y- r rr . + 

Investment premium tuteed on. ■ B« w!ZZnZTJT ' 13 1 i+ x's 
S 2 - 6 Q per £ 1 - 111 }% ( 11 1 }%> Sej— f \ R 


x I v Jute 6 | 

— [ — Alitalia prtv._ I 


Price 1 + or Dlv3 

lira J - iirol 


430LK+2.5 I *18 2.0 AN l Q j 

241.8+1.8 I 10 A7 AaKMtia Pin 


7BO f+ 12' — ! 'em* AusnjvJK-.._',.„^».^ 

889 1+45 i_ 1 _3u .VdetaidoBrigiiliM) Cent oOr-j 

а, 33Oj+0 • 320 AIMoi Mutg-TrdpliirtaaAl, 

9.400+ 50 200 10.0 Assoc. 

б. 590+ lOS 2DO-1 3.1 *««■ .MtoTfkper J 

■ 2^311 i. — Auw. ton. Indiralrlea : 

4.770 +70 225’ 4.7 AnoU 9oandation-lnrest..| 
660 1 + 21 76 I 1 t 4 J>.l.— 

-l 7 wt “.)*»|«.7 ®iiaSfe=ri 

m uni oHeuarm m i ■ OO. ooaui 


10 3-7jAo«xtim.Ptn__ 

14 4.4 UMfogi 

17 6.0 ibrate-. 


NEW YORK 


Stock ! 

J^y | 

I July 

1 

Abbot UIxl j 

45 | 

445g 

Addreasograph ...1 


. 9 J * 

Aetna Lite A Caa.| 

28lg ! 

5S1® 

Air Products ...... i 

74l a | 

731a 

Alice..—.—.—.! 

313* 

32 /g 

Al8HAt8iminiyw| 

261* 

261* 

Alocra.....— | 

54i* 

6648 

Allegheny l*llm.! 

tot* 

401* 

Allegheny Poweri 

17lg 

171 2 

Allied Chemical-, 

37 

364* 

Allicl Stotdk | 

487* 

49 i a 

A ilia Cbalmera ... | 

231* 

23i* 

Amu j 

58 

684* 


UonungGlan-... 

CPC lafnatWI. 

L'raoe 

Cnick or Xat 

CiPwnZellertiacfa 
Cnmniinx Koglne 
CurtUs- Wright... 


J'llina Manville.. 3Qaa SOlq 

Johnson Johnson 04I« 637g 

Jithunun Control 22 U 221a 

JnyManulacnir'a 49 L 40ia 

Kaiser Alnmin'm 36»g 36J« 
Kaiaer InduMriem 14St 14 


Dana [ 25 7 a 

Dert Indnstrlra-i 3 5 la 

Deere M .i 69T r - 

Do) Monte j 27«a ‘ 

Deltona ' 4 

Detroit Bdl»<n...i 13<s 


Diamond Sbrnniricf 758* 


1/ioa phone. .._..) 


Amerada Hcts — | 227s 
Amor. Airlines...: 13?a 
Amer. Bramia...) 39T» 
Arner. Broadcast.! n68s 
Araw. Can........ 1 34fia 


Digital Equip.... j 1701* 


Disney ( W«(tj_..i 
DnrerC-Orpn J 


Kaiaer Industries 144* j 14: 

Kaiser dieeL. 4112 ! 411 

Kay 41* I 37 

Kennecolt __... 3512 I 35 

Kerr McGee. 80 80J 

Kidde Walter..... 32 ij 31s 
K tmherly .Ulark.. 41 I 41 

Koppen. 081* | 69 

Kmflo. — ..... 441* 431 

K reace 36 355 

Kroger Co — 20t« 201 
Lcvltitranat.. .. 44t a . 431 
Llbbcy Uw.Pon). 313* I 31 


KepuMlc filed — d81a 

Kevlon— 033* 

Ueynolds liecai*. 36 1* 
HevnoldaB. J — 57«« 
Kicb'pona llerrel. 29 1 * 
Kockmcll Inter.. 3 He 

Rohm A Haas 511* 

Kuyat Dutch.—.. -| 467* 
UoaaToga..— ..._, 11 
KydOT System.. . 14 
SsfeK-ay firore*... 408* 
fit.JoeHlncnl*..[ 401 g 
fit. Kema Paper .. .1 417* 
San » re lnds_...l 381* 


Zenith BtoMA— 333* 
Chile 6% 1963 .... 90* 


Sljrer ^k*k“ 277 1+2.6 | £l 

Uinnierzhaiik.., 182.5 +1-6. <18 fi.O OI Ga 

Uodff, 90 1 + 3 ' — I - Ourhpnl' . 

Dalaiier J. 340 +3 17 2.4 Daldinfc„..i 

ti3 3.9 Krt» 

- -1 Hal 


U.b'.Trea*.' 
0STraas44 
L'.S. 90 da; 


Hi, |Dteiu.a. i .....^j 233 -1 ilia 
■O* | Dtonag ,...! ' 16^x3 — 2 i _ 


Deutiefae Bank-, 204.2 +6.9 -20 3.3 D«. Prfv_ 


467* J.46T, 
11 -f 11 


CANADA 


DowChemkal^..! 463* 


Amer. C>anamid: 853* 
Amer. Klee. Prnrr 22 
Aiueriu'ii Kxpmai 37i* 
Amer.UomePrDilJ 344* 
Aracr. Medlcal...i 9 
Amor. Motor*.— 47j 
Aintrr. Nat. liaa_j 301* 
Amer. SumdariC., 237* 
Ainerlcnn fiu<m. 301* 
Amer. TeLATel.; B7I* 
AMP ! 201* 


Drearer. 42l* 

Dii PutiL..—.— . 1363* 
Dymo Industries 91* 


Kagto Plcher. J 357* j 3SI* 


East Air lance— , 
Kastman Kodak..! 
K*too J 


aerr^-i 11 “ 

Litton lndntt.— i 147* 
LockbeedAlnrraftl 103* 
Looe fitar Inds-.l 15** 


Ani[ie\ 

Big 

Auavuuda .......... 

29 >« 

Aneliuf ILoekini;. 

304b 

Auliruner OuacL. 

304* 

Artiioi StecL— . 

52<4 

A.s..ti 

ki7 B 

Aaaiuent Oil 

131* 

■Vtsn-u — .... 

18 

Aril lam 1 Oil 

28fi* 


104 


12 


141* 

A) l« _.l 

10 1 S 

Aw -u Pr».*liict. «...; 

474* 

Halt, liu Elect ...1 

23T a 

Hank .\jucru-a....: 

661* 

Bankera IT. N.Y., 

35U 

BariterUll ... 1 

■dU’H 

Beatrice Fonda — - 

253a 


EGA G ' 17 I 163 * 

HI Fa*. Nat. Gas, 141* lfil 2 

Ultra 309* 1 SOI* 

KmeryAlrPr’ghl 437* ; 45 

Kmhart. 33 ! 32J* 

K.M.I I 41* ; 41* 

Kngelbani Min—! 343* 341* 

Kamark | 37t* I 36 

Bthyl 383* ' 303* 

ttxxrni ! 1043* ' ludifl 

f Fairchild (.tamers ; 494* : 401* 
Fed. De pi. Stores 467* , 48 
Firestone Tire..... 23 : 23 1 * 


Lone fitar laih^.. 15J* 16 

Umg Island lag. 171* 171* 

Louisiana Land... 203* 277* 

Lnhruul — . ... 391* 384* 

Uieky d tores 13s* lfil* 

LTresToangstVii 824* 22 - 

Mao M Ilian. S3* 57* 

Macy K.H.— 301 a 303* 


haul Invest- 

Saxon Ind* 

fichltt* Brewing, 

fiddtnnberger— . 

6CSL 

Scott Paper 

Scovill Mlg. 

ficuiWr Duo Vest 
fie» Containers... 

Seagram— — 

fiearle rO.D.j 

Soars Bocfauck 

fiUDCO — . 

Shell OU — 

Shull Transpore.. 


Abbey Glen Prep 
AbitlM Paper — 
Agnico Kasle.— ..i 


Agnieo Kaolc— ... 4.40 
Aioan Aluminium 207* 


Bank Montreal... 
Bank Nova Scoria 
Bamo Beren i cea.. 
Bdl Tdepbone— 

-Boris 

Bow Valley Inds. 


Signal 1 205* 


Sltrs Hanover-....] 
Ms pry 1 


Ms pry I 

Marathon OU—..I 
Marine Ml, Hand. 
Marshall Field...! 


Fat. Nat. Boston.' 254* ] 295* 


1035* 1 Hen -Van ! 10 1* ; 10 lj 

Vo 5 4 I Fltntlurte . j 101 * 1 18 

14 I Florida Powers. .' 273* ] 27 lj 

10 4 " | Fluor. i 411* ; 424* 

23 I® i •'.M.C ■ Ml, • 253* 

55 j. i Ford Xlntnr....— ' 571* 58 

.. I p..— — ltta. 1 


May Dept. Storesl 304* | — 

.MCA I *33* 831* 

McDermott—.—l 404* 471* 

MrUonoeil Doug- 24 243* 

McUrsw Hill 145* 1 141* 

llerrk ‘ 737* 73 >* 


Merrill Lynch..... 201* 
MUM I 131* 


Minn Mlns&Mfgj 

MnMICorp J 501 

ilnnswlm 904 

Untna J. K. 615 

Motorola — ...j 67 

Murphy OIL. 1 24 

MaUscn 417 

balm Cbemtaal 33 

Nntioael fan. — .] 14 


Fdreimni-Uck 16** 

FuriMiro. ^...1 431* 

Franklin Mint... I 301* 


Bvcion Dickinson 373* 


Dell A UuhfIL ... 1 

Derails — . 

Uenguet 


Freeport Minerals! 203^ j lt7 


Fraehaul- 

Fuqua IndoMrlei 


471* 

243* 

141* 

731* 

271, 

13U 

55J» 

584* 

894* 

62 

503*. 

233* 

414* 

1 321* 

| 137* 


SlgnodeCorpL— .. 30 
Simplicity Pat— 133, 

Sioner 24 1 a 

firfiirxon » 31* 

Southdown — 12 
Southern Ual. Sd 193* 

Southern Co 147* 

Sthn. Nat. Bra—. 551* 
Southern Pacific. 34 
Southern Railway 61 

Southland 1 244* 

Sperry Hutch— ..j 147* 

Sperry Band ] 004* 

Squirm..— , 331* 

Standard Hrandr] 384* 
Strt.UilUslifornis! 381* 
Std. till India naJ 501* 

SuL Oil Ohio ] 715* 

StaoA Chemical - 43S* 
Sterling Drug._.l 171* 
Suidebaker... -,.| 49 

Son Oil. j 377* 

aund-rtrand 1 36 1* 


BP Canada. 93* 

Braacan — 97* 

Brinra 3.60 

Calgary Power... 297* . 
Canada Cement-. 101* 
Canada k/\VLsnd ui* r 
Can ImpDnkCom 24Js 

Canada Indus—.. |22 . 
Can. Pacific 174, 


iwvucio name .. ibt.c + u. 
Dieadner Bank— 207 +1 

Dyckrriioi 159 ]~1 

GutaboCnung— .. 104 1+2 

Hapag Lloyd ' 125 1+2 

HarpenertbnilOO) 156 — 0. 

Hoecbsj 149.6+1 

Hoeerh 07.6 +0. 

KaUSak (DmBOl. 109*1 

Karstadl -- 388 +3 

KiuilhoL - 229 -1 

Kiockner (Dm lOh HO +2 
Knmhot t-. 155 4/3 

Krapp PH DmltO 115 j -0. 

fcunaencretbt fit 270 

Unde 126 +2 

UweabnaD JDOOjl^BM — 
Lafthxnra.— 95A + 1 . 

MAN. 165.5+0. 

MVtmami Dm 100 369 +1 
MctalgaTschslt— 289 +0. 
M u n ch , fiuckver* 472 * * 

Neckensson 100 . +2 

rreasaag.Dm. IOO 149 +3 
KbelnweetlSiect. 160.5 +3 
^charing ...... 3S9 +6 

Siemens 286.81 + 1 . 

dud ru ckcr — — — 200 .]— 

Tbysaen 120 R 1 +. 2 . 

VerahiA WestBt 312 t 


20 4.7 FinaSder ~ | 290 |+0.! 

6 UeneratL 44.760 i-2t 

14 3.9 Invest 0 ... 8,149-1 i 

12 4.7 kateementi - 19,700+39 

8 fi.i Uelgaa. 029 +20 

14 4.6 Italalffc. ; 429 +» 

— — U Central* - 8.047+19' 

7- 3.1 Maralli Hrrole — . 473 +8 

y80 2.6 Mediobanca— __ 68.000 — 6 C 
I 20 4.3 Mondadori Prir.. -1.010 +4 


JOHANNESBURG 

mimes : . 

July 8 . 

Anglo American Coma—. -. 

Owner Coned 

Bast DricAniein 

Elsnnrg 


600 +21 
2, lSll+62 

' 1,700!. 

1,080+13 


to-Bs +«.« 

™:IS tor 35 *. - 

I?-5® }* MX PotglnlfTsrusl Pit’.--! 

iU'l'i Gold Fields S-\. 

UWod Corun 

O® Be era DM- 

+«ia 'tans I B *woonUuichi 

■«» Rom Pty. — 

Io 5S ] Free stair Gcduld - 


156 -0.1 8 8.1 {taigas. 

149.6+1/ 14 4.6 Italakfar. ; 

07.6+0.6] — — La 0«nnsie 

109 id] 7- 3.1 JdareU Hrcole— . 

388 +3 yBO 2.6 ModinbaBca 

229- —1 ’ 20 4.3 Mondadori Prir.. 

110 +2 — Montedison—. 

163 +3 . 10 3.1 Motca ; 

11M-0.8 - - UQvectl Prtr 

270 — 18 3.3 Pirelli AQ 

196 +2 16 3-9 pSS5*^I:. 

1^20 20 til waa” ”**•* 

9SA+1R 4 2.1 Slnaaceittk 

165.5 +0.5 12 3.6 

369 +1 rl4 8.8 L 

289 +0.5 10 - S.-LltT 

472 *8 18 1.0 ^ma Vtoeoja 

100. +2 y— Soc,Qen. hnmoh 


Mi sawsr 

ill I *>• J ’ Uote * — 1 + 0 - 01 President «nm . 


429 1+19- 60 1.4 U»»- (feidDekis An»t_— j 

8.047^ + 197 350 - Uo8*atn y (8D... ; 

473 J+8 - — CoaUonffloHoto. 

18.000 — 600 f^OO 1.0 — 

1.018 +4 120 1L8 Wrafep Bobber (2D 

478 +37 — ' - KdCOS 

1D00S+9O ~ — SMfBgltbcilK^, 

7,0461 ..j 70 6.6 

1.562 ; +28 110 7.0 u-fj — 

1.038)— 1 60 11.0 ^ Tra * t 

ftiSOO -1430 600 0.7 

1 Quanta _ Australia— 


*4.93 1+0-05 StiUometn '. — . 

+2.00 WeitoKD 

:L46 ' Wen DriefOnteln , 

+3.00 I Western Holdings . 

ttiflO j Western Deep 

ri.il [-gjii 


478 +37 
1DOO!+90 


1.038) — 1 60 11.0 

71.500 -L-4S0 600 0.7 
67-1 — - 


ti966 + 15 — — 1 1 , j>- rt n L)i„ " 11 "*" 

5,699-61 200 J .6 -I 


1,800, — 56 160 u.o . — •— 

1 . 494 ) 72 5.1 Jenntnoa Indoatriea , *1. 

134-1—7- — - JoneaiDarkU....; 1 + 1 . 

Mctstt Hxpioratioci. J + 0 . 


1 nterOopper 


J030 : — ... INDUSTRIALS 

+8.20 . -0.05 African Expk*. A Chtm. 

t3.75 —0.05 Anglo- AJpha Cement ' 

+0.83 +tj| Anglo- Transvaa! Inds. 

+1.27 +0J1 Bartow Band 

+1.97 +0J12 Beares 

+1.02 -0.01 CSA lavesmtenig ... 

'tl.BO +0.06 Currie Finance .......... 

+0R7 — De Beers Industrial ... 

jO-31 .. — Bdears Consd. Inv 


6« 1+8.01 1 , Vottsbeieggings 


I 6 O. 5 ] + 3 17 RO BRUSSELS/LUXEMBOURG 

309 +0 20 3.0 ■* ni; Myw^Kmporfcro 

!S*I“. 1. 1:1 **• •S3*&=s=zz 

120 J2I +.2.1 14 5.7 "*• * Nan^wkco Hill 

312 1 20J 8^ Arted. -4,035 —15 160 3.8, 

BHLBq ItacLurob 1.730 40 2.3 — 

Befcart “IT. 3.030 105 8.2 

CBLiCfleBrlaimP, 1,975 HO 5.6 

K^Ao~r v £«o 76 8.9 

Price (+«■ ] H3.HjtZIZllZl2.035 tl 161 7.9 SSTiSi? 0 ^** 

^ ~ l FW -t % KkrtrebcL £.76x1 ...... .^OO . 7.1 Sr3E5T'~ T 


qan. Pkrificl0T„ 211* 
Oan-JjyperOll. ... 44' ' 


Can— Super Oil..,.! 44* ' 
Carting O’Keefe..! 3Jft 
Osssiar Abesius.^] 5Sg 


ChleXtan Dev—... 1Q3* 

Conrinun. 38 

Con.. Hafhurst...! oSl* 
Cooumer Cat.... 1 (21* 
Coerain Bleb—..., +85+ 
Dacca Bcrourcea. Sv* 
UeniaoD Mines... 63»r 
Dune Mines.. ... S&3+ 

Dome Petroleum 39*t 
Dominion Bridjtr dJ 9*+. 
Doairar Ulii 


Dopoot J tffU. 

Fblcco'ge X iciel J 591* 


UengiiFl i-utiVH ; xi 
Hethlcht'iu .Steel.. 44 


Black * Decker..- 241* 

Hoeing— —I 401* 

Boise Cascade — ! 25:* 

Borden — « 311* 

H-ira Warner—...! 27s* 

Hranlff lot. 125* 

Braacan •A’.....„.i 10>* 

Unstol Myers | 775* 

BriL Pa ADB....) 107* 


Bryckwayfitara-i 355* r 351* 


I G..V.P. 

Gannett.. — 

Rea. Amer. Inv. 

OATS 

Gen. Cable. 

Gen. Dynamics. 

Gen. Klectrk- 

General Fo/da^.. 

General Milla.. 

General Motors.. 
Gen. Pub. L'oi — 


277* i 27 


.Vat. PI stiller*.... I 
Xm. Servk-e Ind. 
National Steel— I 

Aarumaa — ...J 

NCR- ] 

Neptune lotle.-... 


New Hnglaiul Bl.> 21 U 


New Kugtod TeJ.I 285* 
Niagara Mohawk 13L 


Bruns wick ....... .J 165* 

Bucyrus Krie_...l SO 

Budd I 187* 

Biilova Watch —I 6 
UurllngtoD Xthn. 46 1 * 

Burnxigh* ; 103 >8 

Calif Cnmputor S5a 
I'aiophcll Soup...' 321* 
(.anailian Psciltci 18W 
Canal Handolpfa...' 81* 


Gen. algnaL— ! SOI* 


Niagara Mohawk 131* 
; Niagara Share.... I 12 
! N-U. IndoMriea.J 2DSj 
Norfolk! Weitenv 82h 


aund-rtrand — „.l 361* 38l* 

Syncex.. 1 335* 321* 

Tandy 356* 351* 

Technicolor 36* 51* 

I Tektronix .— 65 63 

Teiadyne 671* t 665* 

Triex — : 37* I 35* 

TeonecoL— 321* J 316* 

Tesoro Petroleum 1BI* 1 15i* 

Texaco 273* 273* 

Twaagulf 337* 337* 

Texas Inotm | 1241* 1243* 


Ford Motor Ian. I +66i* 


Geostar J file* 

UianiVdl'wloiifJ B?* 
Golf Oil Canada.) 893* 
Hawker SW.Csn. - 6 /* 

HoUinger 373* 

HotoeUil ‘A* 3051* 

Hudson Bay linjrj 181* 

Hudson Bay. , 19 

Hudson Cili Ga* -821* 
1^.0 189* 


Geo. Tel. Blect— ! 261* I 26 


Gen. Tire. 1 221* 

iteoeaeo. ; 67* 

Georgia Pacific.. J 503* 
Getty Oil 188 if 


Norfolk A Western ' 825* 
North Nat. Uas...i 471* 
N thri Mates Pwr. 25 1* 
Nlhsreat Alrllnrs 323* 


Texas Oil A Oa»J 213* 

Texas Ut+UUea^J 19i* 

Time —I 621* 

Times Mirror.....| 231* 
llmkeo. I 56 

T— I SOS. 


Imperial OIL— n . 


1 Inc® — J..I «fl* 1 34** 


NUtwoar IkuusTj^ 631* | 53 1 * 


Carnation— — 741* j 74 


1 -arrterA; General' 135* 
i 'arter Han le>' .... 20 
CaterpUiarTrauto' 90 ig 

CBS„.- | S*ir 

Cdanese Curpa -1 49 lj 


Central A S.W 14 ;* 


CertolnTecl. | IBi* 

Ceroua .Clreralu.. 28J* 
Chase Manlutrau SO 1 * 
Chemlcal'Hk.NY « 
Cbescbrah I'ood.. 285* 
Chesale system... a9*« 
Chica^u Brtdflo_. 76 

Chronsalloy 157* 

Chrysjer 193* 

Cuwnuna. 2 

Cum. Mllaewn— 353* 

Clacnrp 361* 

Cities Service 551* 

Clivlnveutiic.... 97, 

Coat Cota 833* 

Cutoatehlu) 

CoUmsAikmsjk... 12 


285* j 29 
593* j 39>s 
76 761, 

137* 133* 

193* > 187* 
2 | 2 
333* 345* 

561* I 353* 
551* | 531* 
21, ! 10 
833, ! 851* 
27 I 267* 
12 117 * 


,53* GUiene I 297* ' 31i a 

317s (Hohal Marine— l 87, 91* 

18** Goodrich U. F....; 263j | 26** 

83* Gundy ear Tire.... .2318 . 23 

I GuuhL.. — .■ 36J* 36*2 

isr* «•, }{, ; 271* ; 27 j* 

19^4 Grand Ilium 14 lj 14 if 

90U (it. Allan ftu-Tra 12Sa 121, 

S 8 I 2 Grl. North iron.' I® 5 * 15** 

48>2 (irerliound l&'a . lbs* 

14s* G ruller ! 2 2 

Gruiiunan „_... 161* : 161, 

I 8 T 2 Gull A Western..! 25*8 1 25 

**Ha anil IH1 — ... 27a* . 271, 

501* HallHnirtno— .— 63’* ■ 63 ig 

41 Hanna Mining... 57 1* | 58 

29 HarnfwhfeKor....; ftDfl V 453* 

39«s Harris Corpo ■ 48 j 40 » 

761* Heinz H. JT. ,.483* * 47,* 

IJ^e HellwiW.E.) ■ 23 if . 23i, 

187* Hcubiein j 49 J 401* 


Nurtun Himoo— _i 197* ■ 19sg 
uondeoui Fwreij 167* j 171* 
Dgilvv Unifier... 34 1 , j 241* 

I l/blo Utinrai 1 17i* • 171* 

IHIn- 1 415* 42 

; Otis Werelor......; 47^ I 471* 


Trane j 

Trenes merles _— . 

Trans L'niun j 

Transwav lnt’mli 


141 ^ j OwenvConiiiid 50/* : 511* 


101 , Darns 111 i Maria .. •' 601* I 61 

15 ;? I Pacifti-i Gas ! 20J| < SOI* 

15» j Pkc. Lijrfnioe.... 17 :g I 171* 

*2 | Vac. Pai.A Lt.. 20 i z ! 203* 

Igi, , Pan Am Wni+rt Air; b 5 i'b 

v* I Parki+ llaiantln.'.. 551* ! 55 
07 [_ j Pdihfslvl'ixllun...| •18l«r V 181* 

&31 I Putini-eatra! lie [ Ua 

u 8 Film f’w A Lt..,.| 201* I 201* 
45 *. I Pcnner J. 51 ! 51 lj 

4 n"Z i’enpwjil — ... 54S* | 545, 

47 is Deoplcs Dnic 0 % I 8 b* 

23 I! I’Ooples Gas 57J* j 375* 

491 1 ^e p ak m. — I 74U 1 74 1 * 


Hewlett- Pukatd! 115 


CaiumMa Gas. I 

Culumhla Plot—., 
I urn Ins Cool Anil 


253* I 243* 


Holiday Inns 

HomwtaLe. 

I Honeywell 

■ Hawer.— — _| 
I Hntton 8. P,— ... 
IU Indaririea..^.. 
RA 


loneraoU Unnd.... 
intind Sled—.... 


Cumhustlon Knj*.; 465* ] 46 ■* 


Coinn 'ih Krfi!*on.i 283* j 
Cnmw’th Oil Ref.| 93+ 
Coinm. Smell ite_; 26 
Crm. Kdisoli N.T. 18 

LlHIIUI Fouds,.... 22 1 2 1 

Cainsul Nat- Gas.. 25/g j 
CnnHnncrsPoDer SOlj 
Cimttnent'IGrntp: S2o* ] 
CamtilKfllaldll...- 381* 
CinUuenial Tele. 133a | 
Control Data...— 243* 1 

lumper Indus 37** j 

Copper Bange..— I 223, 1 


283* i SSI* 
93, I 91* 
26 261* 

18 177* 

22l 3 I 221* 
25 /g j 25t* 
201a 201* 

32* 323* 

381* 37)2 

13 3* I IS 
243, I 235* 
373* I 371* 
323* Si's 


IBM —.! 276 

inti. -Ftiriw*. — ; M3, 
[nil. Harvester...! 3l5 6 
Iml-MiniCtem, 56l a 
Ike. 31ultlf»ri*.- ! «>* 

Inuo I W 5 ® 

Inti. Paper ; 72b* 

IPG 43), 

IntLTelATeL...' B8i 2 

Invent ! 31, 

low* B«f — [ 32 

1 V Intern* H odsIj 10*» 
Jim Waller 1 «2*a 


115 Perkin Rimer.....; 23 1 231* 

I4t* PM 1 27 t* | 28 

36U Pfirer J 283, 281* 

49 | Phelps Duilfca. i 45 1* ! 45 

131b Pbliarfelpbu Kiwi 157* ■ 163* 

193. Philip Home—..;. 531, 1 523* 

19bg Pbillipa PetTOI'm! 603* 603* 

38ls 1 'iekwif* Inter... 1 * 181* 181 * 

91 PlUabnry 38 471* 

56< r Mtuey Howe*.—. 16 3 *. I6is 

Xl 5 » I7tt«nn 48 1 , 48ia 

Plusaey Ltd ADRi 15ig 131* 


167 - 171r Ti»n»w»y Int'rnl 20'* ; 20 1 * 

241 , 241* Tran* WoritJ Air.; 121a 1 13 

iv4 ■ 17 u Travelers 323* 52s* 

413* ! 42 Tri C*mi Inenlal.. | 201* I 20>»a 

47 »a I 471* r.K,W — j 37 ■ 363 *. 

. ahliCentnry F.ni 103* I 101* 

18)g | 183* CAL ; 27 ; 273* 

50/1 I 5 Us l Alice 21 >* 211* 

60i* I 61 1 - 1*1 153* , 15 i* 

20 j, ' sol, CuP - — 12 .£ll>a 

17;* I 171* Gnllevto- l*-t<l 31a* ] 321* 

20 1 2 ! 20\ Unilever NV..._.! 45 461* 

b 5 i'b Uniuo Ham+irp...; 1UU 10 

551* ! 55 Union Csrialale . ■ 65a* 647* 

18 1« .‘181* I'Dloa Cnnnnerw) Ol* 8 )* 

li* ; Ua I'qkui Oil rail ...: 541* 543* 

201 * 1 201 * Union I’aeiiic. — 90 I 91 

51 ! 51 >2 I’liluitaiucrtCB 2 | 21* 

543* [ 54j* Lnlniyal 94* j 9 ‘I 

.§* ,5 s * Cr.lre .1 Brand,... 91* 1 .81* 

475* , 373* LnltaalCnn*. 87* 9 

741* l 741* Pol tencorp. 26 1 86 

US. Gypsuni 221* 82>* 

23 [ 231* US. Industrie*— 61* 1 6 


IndaL 29 3* 

.Inland Nat. Gas. j .';9l*. 
litt'pr'yPipeLiod IV* 

Isunut FuuC<j rp! ’tea 
Uiblaw Com. •JJ .l +4.16 
Sic'mkirm Bloedli X9T* 


Atrlque OcddVle 

Air lA+indn — 

Aqulraiae^ 

Begum. 

djs.N. iltrnli... 

cstveiVtqr 
Char^eurs Keuni. 
Citroen 

Cie Baneaire. 

L'.GJl.— — .. ' 

UreditCom Fr’ncf 
Credit Fonder— 

Demd N.d 

Fr. Petroles— — 
Uaj. Lnrsyerte^— 
Gea. OoddmtsJe. 

I metal — . _ 

tetonra 

lAlreaL 

Machine* Boll 

MwAeUn“kr 

Moot SflQjiftx»ey.. 

Paribas •■■... 

Pecfifney 

Peugeot /Prs_70u. 

Pria temps 

Itedoure 

ithoue Poulene— . 
aa'djor S_A.„ 


Phbnqne Kac 1,953 

U-B. Inno-Stn..... 1.650 


* MatteMwkeo Hill — 

-15 160 3.8. 

,52 |*| 

i?5 S'® BeeklpWtGoimao 

■fi '' 7 K RQ “• «- *Beijji»- 

76 8.9 aobttoknd Mlnine 

161 <7 q atoefcakHokUnpa 

tLfiS ?:5 

=3T 7 ° « SBSi S?Sg!!g: 


—a to o.a 

+5 161 7.9 

....— .J400 . 7.1 

-25 70 4.3 


ana 1 . o I ia al . c • mutihiwm. -.650 [—25 70 j 4-3 

wrI ? 1 B MS Gtaee St. Hod).... 4,055 -\ - 

“• 5 I ®: 4 Uobofcen 15.946 r-20 jtllO | 2.6 

688* +3 J? a] 6 4 l. u t®t®v®y~— ..... 1,64b If..— ...:] 1291 8.4 

TW +46 1 87 I III Brrili Drank- - 6.520 + 20 24fi! 3.2 

lT&S-oSl 15 8.5 UBwale Briqe.. 4,b50 +20 285; 5.9 

SL 5 +o5 I v— - Pan-tioldlns.— ^ MM +20 «2.15^ 3.6 

27^1 tl3 | '12 , 4JJ ^ 8 -? 


Wb*iwoetha. 


+i.i2 +a.n 
+0.73 -QJM 
12.63 -0.91 

• +2,28 

t2.06 -fl-'aS 

+0.68 

+1,84 +0.02 
+0.95 40,01 
tO. 11 

. +1.22 40.02 

♦3/to 

+0-61 +9^J2 

10.39 -0.01 
+3.16 -8.1b 
•tti70 — ... 

ttilO 

ti-ea. _.... 
+1.30 


TOKYO! 


^ Glen AUil Dev . - 

_njj* Greaxesmans Stores . 

Guardian AAjannre <5A) ••• 

Baletts 

_nj|5 LTA — •*_ 

■” McCarthy Hodway — 

♦iiifi > .. 

^jni Ovmwone Invesnnem* 

• Premier MOfing — j.-. 

jjTaS Protea BokUngs ..A— ....— 

Rand Mines Prooertlin- —'♦r 

^**1 Rembrandt Group i..i 

—o'ni SAPP1 -.. — — ....^1— _ '. 

[T ,5 Smith <C. G.) Sugar 
Some — 

" SJC Breweries : r- 

Tiger Oats lc NaU. Mlg—' ' . , 

; Trust Bank Africa • * •- 

— ■ *“ Union Sleet 

. Unisec 


17b3-oSI 15 8.5 telltale BriRA.K.b60 +20 283; 0:3 

SL 5 +^B I v— - Pan-tioldlna-— ^ g.960 +20 $2.15^ 3.6 

277 lltl5 '12 Pettotitta [5,120 +40 170; 2.9 

300* — ] 16 .9 1 8.0 P| Kao '^* y *ert— ,-]J-j80 +10 '75l o.5 


; July 6 ’[/ 


•Prises ( + or I Div-TUL SPAIN ♦ 


104JS+L1 lO.Biloio ^ 

1234 |1B^12.8 |^“4“r-li'6SS 

_ZS-2i — : S-rl 2'5l 2-S Erao^m biiacZl.. 2.740 


309. - .+2 29 
118 I. 18.7 

123*4 I I®' 

78.7; I 7.1 


+20 Stild 3.6 — 

+40 170; 2.9 Asabl Glass 

+ 10 '751 o.5 Canon 

-30 275 3.8 Da+Nlppoo 
-25 176 6.5 Fu$ Photo I 


TW A IA. 

.r *1 * 


— ,| LL ' 
ppoo Prinil 


* | * July 6 1 

-j | Asians " ... 

I; 14 I - 2 - 1 Banco Lopez Qnesada 
Ta I TV BWMM Bilbao - 


37 :S +1 tifi "4J0 VZ — - TT.TT.M_r 

1.300—10 87 1* 2,1 

520 -l ao.8 8.0 SWITZERLAND* 

157.6—1.0 16V 10.4 =- 

98 7 JS 7.6 ... . V 

27OSH+0.2 13.88 6.0 Jnlyfl t 

50.14—0.3 3 6jj 7~m~— ; r-r 

658 7+ l 

57.7 roj - - J 

Do. Do. Pact... 


» m a [tias+sssr*^ 


Prica | + or | DIvJYW. 
■Tn. —|*|* 


■sue* ..... 

I'faomrea Bra 
Urioor ....... 


917 l+l 

Soo.iaiUo. 

68.4[— 0. 


1+1 .( 84 !1ti0 
l|— 0-fl J14J5 6.3 


175 0.7 Hlnskhl-— 282 Us 

195 6.4 Hon«3tiao«— .. 725, -3 

170 6.7 0. ; I rah.',. 309 |+-2 

150 5.4 .liO'Tytado — JL78J j+2l 

126 5.4 Japan Alribua— 1,830 
70 8.0 Ktaria«Bect,Pw. 695 

150 8.0 : 482 +Z 

aoj 5.1. i., ;. 338 -1-1 

— MpaW.. 685 -1 

^TOshl Bank. ■ 340 

ai8j^SW*Jri Heavy ,146 —3 

D+vJVld- Uteridtohi Corp M 447 

% 1 X 447 -1 

6 2^ 575 +1 

— | - Pioneer BI'cnn»k-i3.06J | + ll 


L » in Banco Central 

Vi I «r «=5fl> — V. 

iTo TO - ba Exterior 

l^nl'an' n“S Banco General ; 

+20 I 30 0.8 Rum n<ourn 


3 P.j P .-8 Banco. Htepann . — . 
V j ~ Banco Iberico " 


1^30-80 6 2JI *-s 1 ll«of^J 575 

1.S1CN — | - Pioneer »'ctronk43.06J 

1.700 + 10 10 ; 8.9 Ssfiyb mectricV.i -887 

1,546-20 22 1.4 SSladdo- til 10 


Do, Da Pact... 1.155U10 \ 82 2.0 SOW——.; U2.830 - -80 30 0 ^ C 1 C : J 2 S .J - 

Do. Dy. Keg.... 65B [—2. : 82 a.4 EaisboJiarlne — , 290 1—2 i'll 1 ^ Dragados - u) & 

Credit Suime. 2,740^10 10 3.0 IMkOrta Oh®nical.[ 21B —2 ( 15 3,4 Inmnbarrif . . . J ' '13* ’** 

FlsdjeriGooegeK- 685 '-5 • - 180 12 3.8 E. I. Aragooesu- ,._..1UJ9 , • . 

Q'ttd. M^c-Jel. PlQi tillfif - 8 . I 19 | 1.7 L'uEU) Marine— ...I 568 J | 11 i.y Bspanola Zinc 115 •, ' 

Hoffman La Kocbel 94,0001+250* 550) 0.5 Tokyo Bleet.PwrJ ' 691 i — 1 I 10 7.2 ExpL HJo Ttato »T ' . 

Inlenood JL . . _i K.500f-5D \ 20 ,4.0 i W '+2 10 -3.6 Fecsa CLOW) IH V 

LarnluUTrBfMOBI 700 J | 6 ! 0.9 ! 160- j 12 3.8 PetWSa 11 , 0 ». IBS 

Nestle i 5.495 +5 ia78.6 : 2.3 £2gg Mntnr.-^ 869 1-10 | 1 6 05) Pknnaoto SA '380 


'la * 7 ia «? -v-- S*. 

I 1 is i'i “x*- aoM) fig; 
?' ■*. Bmjoo MetamtU ajm. 

- —1 . 20 -3.8 Banco Oofidenui t?; 

.10 ti5 Banco- Popolm- - M 2 ^> 

—8 .12 4.1 Banco Baigandar (250) ' tifi.1 

— Jf' tie Banco UnndJo ' n,mr ' 5S» j 
— 1 . w .tie Banco Vircaya . -MfiS 

+ 1 20 2.1 BMun Zacagozano S2S 

+ 1 16- 1.4 Bhakimdon ...T. 3S 

4-10 30 0.6 Banns Andaluda 262 

+5 12- 2.6 AHos Bornoe XSt : 

. — 85 1.1 Babcock Wilcox 1£L 


x&i 

Al\ 


UMtaey Fwsuawi . tt71* • . 

McIntyre IVirpuiJ . Sfil* ; 363* 

Moore Curpn !' 401+ 393* 

.Varaada Mines. [ s71r J o7l* 
Xonoco Knergt-...; '-121* I' list 
NtbnTelewm !^9V|- 3al > 


AMSTERDAM 


. I Price 
! Fta. 


Nu mao Oil A Gu-i ,114 


rice [+ or Dir. ;Yld. DuulutirrlKFSOPI 700 -j 

Ta, — % 1 S" Nettle ; .-.J 5.495+5 

Do. Keg. l.SOOj+ffl 

105 20 ■ 5.8 aanrtm^iOiL... 5.250 .. .. 

40-2 -0.1 — - usurer. Ariam I ,940. !+.l( 

01.5 1 21 | 7.3 sot. late. PneUi.l 160 1+1 

55.4 +0.2 ■ *36 1 6.9 owfaaair . 1 - jaO> ..I 582 +6 

70.4|— 0.2 1. 21 6.7 bwiu Sank Crwp. 1 - 445 - 1+3 
04.6 +0.5. i 15 7.2 luuUanlrarfiwitx. 5.210Ul< 
89.l! J 21 4.7 Winterthur. .'. 1.74oT.„, 


iJskwuod Pel rlmj .1.57 j 1.55 


Aimld iFldUi 

Vlugo iTT^Oi^...:.. 


20 rr* i'SSS +ao b ?. ■ ■ . ? D ? r ? B mwo.Witite ■mro. 


Pacific '.opper »l; 1:57 ; -1.30 
HsciDcPriivltfuiiil <301* 1 301* 


Ugfpa BnktFI.IOC] 301.5 ] 21 

\UKY r ri.DJj | S5.4 +0.2 - *36 


Pha.Ui.PrtT m| J.5 | 85 

Phtluu 14 I 14 

' People- Dept- S.j t«J0 ‘ t2.90 
Place Gas* UH . .0.40 ' tfl.3« 

1 PltrtrDovrtntmi 4 23** I 231* 
Power Uomumt ’11 85* j 85* 

1 Price. - 15 I lb 


KanaertHl.. 
Ueed.Shaw j 


imro Baulc(FIJO,] 

Vek Beriirts/.KIJjC lQ4.6[ + 0.5.i 15 7.2 luUUnkarSwira.j 

BrXAkOlO'I^Dl... 89.l! 21 4.7 Winterthur. 

BnkbW*«m.K|.IO 101.21— 0.3 I 55 5.5 Aurfch lna. ; .. { 
Buhrm-Tetterodci 66.3— 0.7 j 23 7.0 ■ — J 

Slserwr (FIJUi... 271 -2 .18 1.3 

SnaiaN.V; Bearer 112.5— ! 28j.‘ 5.0 COPENHAGEN 

Kuro&unTaPUu 68 5 30.4 SA • ; = - 

GtstiirHadrePUOl 66 +0.3 20 3.6 . ' „ ■ 

HblBbtaB rFI^&J-. 149 I— -0 j9‘! 14 8.3 B * 

Hcirand Fund....] 130J1+0J2 1&.96 8.4 , r ~TT “ 


5.250 .. .. 
940. I+.10 
160 1 + 1 


26 ■ 1 'r 

8 j 45 STOCKHOLM 

14 1 8.8 — ' ■: ‘ , 


5-5 Zurich Ins. .. ■ . 9.256! + lOOf to 


Sl^^i^sSf SKSSpiJoi 


itio 3 bi* } 33 s* 


.! 5.7) a.4 

I 10 I 1.8 

[ 20 I 3.1 


July-S • 


us. tuft's? 1 25i* 25 J* 

I rs. Steel- :. 637* } 537* 

l". TechutrioglM.. 36 1* 361* 

1 ‘rah Inti 691* 57- 

L’V lodnatries ... 337* 33i*. 

Vlrvtola Kect 1 14 I 134* 

Wrti/reen- 145* 1 14S* 

Warner-Uomthu .1 205* 215* 

Warner- Lambwc 32s* 1 321* 

Wrtli+P*ip> 241* ! 24 - 

Wcsiern uincorpl 25- . j 247* 
WwncraN.Aner. l2i« , 121* 
Western Pninn-.; 191* 1 lfiJ* 
WeiiUn|!li‘aKlert..' 17*8 I 17 

Wvstvero —.J - 441* 1 445* 

ll'everhaeuser ;... . 43a* [ 431* 

Whirl l«ol i 257*; 261* 

White tons. Ind*.; 24a* 245* 

IVil/iaro- Co. 23=8 23 7g 

| Wl«cen*ln bleuuJ 265* l 287* 

. IL'.^.I.rasck 1 Oil. 


' Iloyal bL or Uni ^6** 


I Polaroid 40 ip 1 395* 


23), | 231* 


Putuioac Kim...., 13 
PPG Induwrir»..i 52 
Procter Gamble..' 957* 
Put Serv. filed. 1 19ia 

Pullman- I 36 lg 

Purrs ' 17 1* 

< Quaker Gat* ...... 27a* 

Hapld American ^ ST* 

R*vthean— 1 - 501* 

KC'A I 29 

HisiHwg , — I 11* 


191a I 19s* 
361* I 36 j* 
17 >4 1 161* 
87a* 27 

sv* : . Si* 

601* 592* 

29 I Zfiij 
Iti 11* 


Boyal.Trort f T 18i*.'f - lfll* 

Seagrams. n 24lg k4ig 

Sbrtl Ivuwds.—J 17 17 

SbertltlG. -SI* 6lg 

SlebensU.B j 15 i 15i« 

Stmpsuq ! • 61g I 61* 


K.tiM.+Kr.ltU).- 109,8+0.1 
till. MolleriFL20> 38.1 +0.1 

Nakrden (Fl.lOi... 46' 

Nrt.NedJfts'nwe 86.61-0.9 
NedCtedUkUriiJil 43.5-0.2 
N edMidBlc tPI.60)i 131.st+0^ 
JirtoiWJUU 70.51 + 1.4 


buoseisteiLJc W.. 152i* +13* — 

62.7I+OJ5 - - UanBaiO—— 1621 a _ 12 7.8 iWm* 

22.6, — 0.4 11 4.8 tea PreriaaBMh I7S ^« r -^ 10 6.6 U^thw-, 

19ad +0.2 10 5.1 £w-JUIaitoCo_. ,328i* + i8 12 3.7 

109,8+0.1 - - Fl n a nrti a n lt w ).... .148 « 8.6 Marabou.-.: 

38.1+0.1 10 5-5 “i 12 3.1 Ho OcJj Dcnujo. 

46' 20 1 4.4 H n»drt* liank Pay • jsgs* —81* 11 7 jj ^irt t it , : 

B 6 . 6 l- 0 .fl 4216.2 IWabrik Pec ;. 118 +U .10 8.5 iO.«ir*>oO-. 

433-42 16 O, UMbn HU. 3031*|+2+* 12 3.6 Sk*nd teskiid*., 

131.3^-0-2 17 4J5 »red«ab 2«s*;-U* I 12 5J5 

70.51 + 1.4 10.5 7J V.l****.i 1543*1+8* ia 7.7 ^ 


1 7tot 10 ' 5**J ? i AGA Ab tKtbj .189 
iasa'+ioiv «■? AltaUvalBdCraO 155 
9.nauj+ 100( 40 | 2.1 xmfc.KrfiO) 150 

■■ Atl»UoiJ«>Uii9aij' 177 
- BllWud,-.'.. J...... 216 

Baton — — ... 270 

Price + or | Div.vfuE Unto — . 365 

tronnr — - r • - w UMlolm r 314 

— _ : - j — — { Kfearelus * lf ... u , ■ ; 137 

152/* +13* - I - BrtCtoW BiKrbW -200 


TaJcocy. ;...[ -j 1 * 

resaoa Canada.. 251a 
TUremnDom.HkJ' 17b* 

TtunJjnW.^ Tnl 117a 


46' .-..I 20 4,4 Banamrtiaak Oov 

86.61—0.9 42 1 6J Phpirtabrik.Per :. 
43^-05 16 IA O. HoHOm Hid. 

31.3' +0-2 I 1? 435 NwiKaW.- 

70.31 + 1.4 ho.5 1JS uiinrabrik.;-.^... 


7-8- Fageriu*-— 1 — .— . 

6.6 (Jw^n lineu.. 

3.7 HsHdeubankra— ■ 
8,6 'Marabou 

3.1 MoOeh Ddm«o.. 
7-0 SandTlk A.B....... 

8.5 sJv-F. ’If K> cC-_ 


Van 0«me»n._.| 
Pakhc«ti+Piao ll ..4 


- . Pri+attemk^ 4 . 1683*i — 1 *' 

3.2 *4*- MrteadrenJ 334 ig +2 

4.4 .1 262S«j-l* 

a ,fc “ - 


. 5^ : Wmii worth , 24 




lVyly 

Iff.it .1 

Zapai* J 


lYansGanPipeCn! . Ill* .! 
Tram Mount Oil.', ' 8H - 

Trtrec fl4 '| 

Union Gas ■ bl» 1 

Hnitnl Corpn ■ S', +123* \ 

Walker HI rsrn, M .[ .321*. 
w«a c-east TtasiaJ ..J**-. : 
H erfern Gno.. j..] ’• l4>a . 


sADri. •Astsemeo 
I Tradad. a NM auck. 


NijrardatoT.Oaw, ■ 46.5 +0.5 - - . PrtnAbaak^ 

Wi8.tm0u 176.5[+0,5 .28 3.2 MweadranJ 

Van 0«m«nHL_.| 229^+1 10 4.4 "toperfro j 

Pakhoetl*Piw ll ..4 112.81.,—.+. 20 a.fe “ ^ — 

efaitoEto iPCioiI 50 . 4 ^+ 0.21 14 ; 4.7 VIENNA r . 

KljnSctt V ierFL ICC! 114.3' +1.5 18 15.7 . ■ ■ — : — 

ilabeoa.dPl.oUj—.. 198.3'^ 23 S\ 6.4 July 6 

Koiliioo tdjDO)-.! 151.5^+0.4 5 1.1.6 — J i J 

KorenutPLbU).:. 128.3—0.1 a8.fi] 4.4 Cnd nmnk . 
Kt^ai DutchtPia U8.S+0.4 43* 6.8 ftriain acw , , 

Slarenhur^Bak) 320. +OJ IS 8.7 Setne ra'.— 

rokyoPacHTjSSl-FLlafi.e +0.5 fOJl KamraH t.:..-!:,.:. : 
L"nUflrer-F15T...! .125.6>+a.8 38+ 5.8 Starr Dalmlet... 
ViktngHar.lati»ll . 33^[+0J 3.9 Teit Hagnmir.... 


18 7.7 Udrtebrttn— 

11 I 6.5 Vhtwi KidCfl ; 

11 2.7 -re— — . 


i*rlcra. f + w' 

'oiv.; 

Kronor — - 

-K r. | 

189 +1. 

6.6 

155 +3 

fS 

150 -1 

64 

177 +1 

6 

216 +1 

81 , 

.- 270 

9 

355 {. 

9J5 

314 Ul. ; 

. U 

■ 137 +1 ' 

■6 

- 200 

■61* 

281 +4-; 

6- 

122 +r 

11 

239 ■ +1 • 

16 

.136 

10 

281 +1 

10 

d36 +1 

7 - 

128 +4 

4.0 

218 -• _ 

M*5 

88 ^-2 

6 

.166. T+a. 
142.1-1 1 

.9 

■6 ■ 


Flrumzsvtb Serricka— -.as» 

Gal. Predadds • S» 

Grape Velazquez tritti . 30. 

HidrOht + • 123 

Iberdncro H5 

Motor Iberica + ; 2X2 

OlaTTB ' SS* 


— - - rmrgaM nnniKiij , . 

f * Pefruliber ; 2fi7 \ 

PetrbMos . <42 

*-3 SiutUi Paralwa — ... is 

2-8 Sni*c« *5 

^2 sogeflsa ,285 ' 

8.7 Telefonica 15fi 

f-5 Terras Horteoch' 3 B 

A Tnbahex •- , - ... St*. 

2-9 Umon.Ek^. C MX. - 

2.8 Union y Fesix - 4K - 

9.0 Ort** . U5 
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•ms to' ; the Middle East wete 

lirt' London yesterday I •■ 

BiU jEastwood, chairmen 
tish poultry Espor^ a-too: 
m of a dozen leading 
y companies. > vfhida 
, ?ed the deal, said it brought 
export orders . from ' the 
i East so far this year to 
£9m. worth. 

:e last year' toe U.K. bad 
self-sufficient in -.poultry 
supplies- and with output 
I'ear running 5 to 10 per 
higher than in 1S75 the es- 
-wonid take up a Valuable 
51 per cent The rest of. 
urr eased output would pro- 
be taken up' by increased 
itlc consumption. ... 

£5m.. orders cover the 
•r.of 8m. broilers 'to' most 
e Eastern countries where 
id' tor meat - imports was 
rapidly, in' line With in- 
■s In -standards, or living 
ir. Eastwood. As pork .was 
led for religious reasons 
jeef and latob were -“very 
increasingly -expensive ” 
*o was the natural benefac- 
f this, demand" he added. 
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ice rise 


Australia increases wool 
‘floor’ price by 1 4% 


BY PETER; &IAUEN- - 

THE AUSTRALIANS Cfovernment 
announced increases in toe 
“floor" pricefor _ Australian 
wool yesterday winch will put it 
up by an average 14 per cenL 
Unto najr Australian. -Wool 
Corporation’* floor price for 21 
nderbir grade .'wool' was 250 cents 
a kilo. . .But for the next two 
seasons it wST not fall behrw 
-H75 cents - in order to .provide 
long Term, stability for the 
industry,. Mr. Malcolm Fraser, 
the Australian' Prime Jfinister, 
said- ' i' - . : 

' Howeyer. as the AWC explained 
later toe floor price wittin future 
be based on the average price 
of clean wool instead of on the 
21. micron grade. The new 
average floor price will be about 
234 cents a kilo compared with 
209 cents in. the -past two seasons 
ranging from a rise of 4 per 
cent, for toe superfine merino 
1 9m] cron da reification to 33 per 
cent, for finer crossbred carding 
style wooL • . 

Mr. AK Maiden; AWC ■ chair- 
man, said toe ovcral level for 
the Boor price- will be Calculated 
by the same method to be used 
in reporting toe " dally market 
price from, the , start -of the new 
season on - August .1?-- Instead 
of quoting a price .fax'. 21 micron, 


a new indicator will be used 
calculated dally as an average 
from quotations -on a wide range 
of types representing- toe clip 
composition. 

The AWC welcomed the new 
floor price. Reuter reported from 
Melbourne. . '** It is very pleasing 
that toe Commonwealth Govern- 
ment has shown in such a posi- 
tive way its confidence -in 'toe 
operation of the floor price for 
Australian . wool,” said - Mr. 
Maiden. “The increase in the 
floor price, for- ■ 1070-7V, toe 
guarantee of at. least that new 
level continuing throughout 1977- 
1978, and toe - strengthening 
demand for wool all point to 
great enhanced prospects for 
stability in the wool Industry-” 

Some leading 'producers bad 
called for increases- of at least 
20 per cent, in the floor price 
and toe AWC itself Sad pointed 
out that the old price was Worth 
little more in real terms than 
that of 2670-71 Wh^n many wool 
growers . quit toe - industry. - 

However, consuming countries 
warned toe Australian 1 Govern- 
ment of tHe danger of raising toe 
floor price too high. Only last 
month, - the International Wool 
Textile Organisation said any 
more than a “ symbolic " increase 


would-- be. a serious barrier tp 
recovery in all wool manu- 
facturing Sectors. 

Now- that Australia has 
announced its increase, the 
South -African Wool Board is 
expected to announce a rise In 
its floor price' shortly to take 
effect when toe new season 
begins there on September 2. 

Lost week. New Zealand 
announced details of its wool 
price. stabilisation scheme 
designed to skim off some income 
from producers when wool prices 
are high to help them u the 
industry . becomes economically 
depressed. Our Wellington 
Correspondent writes: New Zea- 
land producers have .protested 
bitterly against the scheme. They 
are also unhappy about .a new 
compulsory levy on wool sales 
which came into force on July 2. 

Under this scheme, every, 
sheep farmer has. .to pay a 3 per 
cent levy on all short wool and 
stipe sold. This goes into mini- 
ffium. ■ price funds. Despite toe 
complaints and- objections; New 
Zealand wool growers at last 
have a stabilising scheme which 
will level out at least some 
troughs and peaks of wool prices 
which are an inevitable result of 
a free moving market 


Our Commodities Editor 
SE -in .toe world' price of 
.urn, fra® $185-. to* 5170 a 
ounce, -was announced 
rday by tonpala Ffetjmim. 
means that Ms price wiQ 
be ' “55 above the' ' amount 
- ed by the major producer, 
nburg, who raised its price 
.0 to $105 'On ' ounce about 
tilt ago. 

tead of following _ Rusten- 
s iead Immediately, Impala 
“entdy decided to wait until 
‘ .ore substantial increase 
be made.. It. -has-been 
:• iraged to go ahead to the 
’ r level. by the' firmness in 
'ree market which is now 
ng at over. $180' an ' ounce, 
in sterling terms yesterday 
rd H00 for- the first time 
early 1&74. ;• 
srenhurg managing director, 
Pat Rcticf. told fi euler in 
nnesburg yesterday that the 
>any was not about tq make 
aew move on pricing, at the- 
ent, but would naturally. 
.* the situation anew.- 


General rise in metal prices 


BY JOHN EDWARDS# COMMODITIES EDITOR 


IGGER TAIWAN 
-ICE CROP _ 

TAIPEI. JUly.fi. 
tiwan's first rice crop this 
will total 1.37m. tonnes. 
Ml tonnes more than tn the 
? period last year, the 
ral News Agency said berp. 


THERE WAS a general rise in 
metal prices on the London Metal 
Exchange yesterday; as buying 
interest built up despite the firm 
tone in sterling. ' 'New demand 
was more tha nsufficitat to-off-set 
some profit-taking salaa. 

Tin prices reached hew all-time 
peaks again with the cash price 
closing /4Sfi up at £4,707 a tonne. 
However, the rise' -iar-toe market 
was reversed, foil owing aflno unce- 
ment by the Inttdnatio&al Tin 
Connell that the suspension on 
the- buffer- stock r activities has 
been lifted,- and' ** manager 
authorised to operate at his dis- 
cretion to stabilise prices. 

It la not thought thaftfae buffer 
stock intervened yesterday. But 
that renewed selling' to dampen 
down prices .could .emfrge again 
if the market continued to rise. 
Whether or not the buffer stock 
has sufficient reronrews; with only 
2320 tonnes in hand, 7 to , stop a 
further, determined rise is, of 
course, open to question. ' But at 
least the manager is-no longer 
committed to~ seil ?out «t the 
“ celling ” price jtod .ean os Ka 


more flexible in. seeking-, to 
restrain the. upward surge in the 
market. 1 

. The council meeting authorised 
the buffer stock manager to 
acquire the 2,820 tonnes on tin 
carried over from the previous 
agreement and also agreed to call 
up the initial contributions from 
producer countries of 7,500 
tonnes, equivalent -in cash, five 
consuming countries — Belgium, 
Luxembourg; Canada, France, the 
Netherlands and Britain— have ^ so 
far confirmed -their intention to 
contribute to the voluntary buffer 
stock of the Firth Agreement 

Copper prices also rose to 
reach the highest level for two 
years. Cash wirebars -gained £12 
to £930.5 a tonne by toe close 
and moved further ahead on toe 
late kerb following the trend in 
the New York market, when it re- 
opened after the Independence 
Day holiday on Monday. 

The biggest rise in percentage 
terms, however, was in lead 
where - values were up .sljarply. 
Cash. dead gained £12.625. to 
£28525 a tonne. Generally this 


was attributed to the underlying 
“ bullish ” sentiment to toe metal 
markets, but it is believed the up- 
ward trend is also being helped 
by recent sales of load to the 
Soviet Union. 

At the samp time the rise in 
lead priors was influenced by the 
gains in copper and zinc. Cash 
zinc rose by a- further £5J5 to 
£438 a tonne, on continued ex- 
pectations of an - imminent in- 
crease in the U.S.’ producer price.. 
• Reuter reported from Tokyo 
that a . major .Japanese copper 
smelter . said plans were now 
under study to invite the London. 
Metal Exchange to set up an 
authorised warehouse in Tokyo 
so. Japanese smelters and usere 
could herge here quickly. 

" Yoshihiro Inai. . president of 
Mitsubishi Metal Corporation 
said in addition, plans were being 
studied for the feasibility of 
opening an international metal 
exchange, similar to the LME 
and the New York Commodity 
Exchange, in co-operation with 
countries in toe Pacific basin. 


Sugar leads 
commodity 
price rise 

. By. Richard Mooney 

SUGAR PRICES on the London 
terminal market reached new 
11-man th peaks yesterday as 
part of a general rise In -soft 
(neo-metal) commodity values 
which Included cocoa, rubber 
and' soyabeans. 

The sugar market’s advance 
.was attributed by dealers to 
Commission House buying en- 
couraged by the continuing dry 
weather In Europe. It was also 
suggested that the CBI fore* 
east or a new commodity boom 
on Monday may had added fuel 
to the speculative Interest The 
October position closed £5.475 
higher at £206975 a ton after 
reaching £211 at on time. 

Meanwhile, unconfirmed 
reports circulating in London 
said the Dominican Republic 
had sold 40,000 tonnes of raw 
sugar to a New Tori; dealer 
overnight. This Is in addition 
to the 170,000 tonnes sold over 
the week-end and would leave 
a balance of around 100,000 
toitnes available for sale. More 
fundamental news came with 
the announcement that Pern 
had cuts Its 1976 sugar produc- 
tion target to 922,000 tonnes 
from 1m. tonnes. 

Trading on the cocoa market 
was. relatively quiet with the 
September position ending £10 
np at £1242.5 a tonne. But 
permissible limit rises were 
seen in rubber and soyabean 
meal futures. 

Rubber dealers put the rise 
down to higher levels traded 
In toe East coupled with the 
general “ bull ” sentiment in 
commodities. September rub- 
ber futures gained £L75p to 
54A75 a kilo while on the 
physical market the' spot price 
Wait Op 2p to' 50fip a kilo. The 
upsurge insoyabean meal 
futures was attributed to ex- 
pectations of a sharply' higher 
opening ' in Chicago while 
Soviet baying interest con- 
tinued to boost sentiment 
- Coffee futures also gained 
ground early hi the day with 
the September quotation reaefa- 
lng-fl.612 at one stage. By toe 
dose, however, the price had 
fallen to £lJ96ff a tonne, down 

£5 on toe day. 


U.K. potato 
shortage fear 

»y Our Commodities Staff 

i UNLESS IT rains in the next 10 
days. Britain could face another 
potato shortage, a farming expert 
warned yesterday. 

The crop is at a critical stage, 
said Mr. Albert Davies, Chief 
agricultural officer of the 
Ministry of Agriculture’s Develop- 
ment and Advisory Service. 
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FT COMMODITIES CONFERENCE 
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No sudden price 
boom expected 


THE GOVERNMENT yesterday 
denied that it bad adopted a 
fixed percentage limit to non- 
trade speculation in commodity 
markets. Mr. Robert Maclennan, 
Under Secretary of State for the 
Department of Prices and Con- 
sumer Protection, said a report to 
this effect was “ totally un- 
founded.' 3 He was speaking on 
the first day of the “ Outlook for 

Commodities Conference,'’ spon- 
sored bv the Financial Times and 
the Investors Chronicle, at the 
Royal Lancaster Hotel in London. 

Mr. Maclennan said that the 
Bank of England had been 
developing systems of data 
collection and analysis wbich 
gave the market authorities a 
clear, more rapid, understanding 
of what was happening to 
different commodities; but where 
speculative action was distorting 
prices — as recently in the case 
of zinc — it was only the market 
authorities that could take direct 
action. 

He said, however, that there 
was a new' speculative element 
whicb regarded certain' com- 
modities as stores of value — in 
the same way that gold was 
regarded. This element should 
not be confused with toe more 
traditional role of speculators in 
commodity futures who played 
an essential part in stabilising 
prices and ensuring the success- 
ful functioning of the market 

Referring to the traditional 1 
boom-bust cycle of commodity 
jrices, Mr. Maclennan said it was 
n toe interests of both developed 
and developing nations to ensure 
greater price stability. 

‘The British position is clear 
and consistent,” he said. “We 
are ready to give our support to 
joint efforts by producers and 
consumers to conclude com- 
modity agreements, designed to 
facilitate the orderly conduct 
and development of trade. But 
we recognise the difficulty of 
finding overall solutions. Our 
essentially practical case-by-case 
approach has, mistakenly, been 
interpreted by some critics as 


BY ANDREW TAYLOR 

signs of a Jack of zeal. That is 
quite wrong." 

Mr. Maclennan said that be did 
not expect a sudden boom ■ in 
commodity prices; although raw 
material costs had begun to rise 
again, many prices were stiil 
substantially below their 1974 
peaks. 

He said; “To date the 
Increases- appear to be a rally 

from toe low prices reached in 
1975 rather than the start of 
another commodity price boom. 
Unlike the 1973-74 boom, which 
emanated from both high 
demand and commodity capacity 
shortages, the supply'slde of toe 
commodities market currently 
looks good." 

Mr. Robert A. Perlman, 
managing director of the Com- 
modities Research Unit, said 
that prices in Britain were 
currently rising faster than 
elsewhere because of the sterling 
crisis. In West Germany there 
had virtually been no increase at 
all in industrial raw material 
prices. 

“ You have tn consider that m 
quoted at 32.40 whereas its 
urrsent value is S1J80. This is 
bound to have an effect on 
current nrices— which do not 
indicate that another commodity 
price boom is on the way.” said 
Mr. Perlman. 

He said that he did not en- 
visage any such boom taking 
place for at least 18 months to 
two years. The evidence was 
that industrial recovery which 
took nlacc during the first three 
months of toe year was now 
slowing down. Production 
capacity in producer countries 
was still running well behind 
demand from industrialised 
nations. 

Senor Roberta de Oliveira 
Campos, the Brazilian Ambas- 
sador to Britain, told the con- 
ference that he expected a 
cautious boom — as reflected in 
the spirit of the recent Puerto 
Rico summit — rather than a 
bumptious boom. 

“In minerals the improve- 
ment may be delayed because 


of existing stocks, but the jump 
may be sharper around the early 
1980s. because little investment 
has taken place in opening up 
new mines, which involve a 
considerable time lag.” he said. 

Mr. N. Bosanqucl, a research 
director for the Commodity 
Research Unit, speaking about 
the prospects for copper, said 
that although in some countries 
— notably Japan and in the 
United States — stocks had begun 
to reduce, world stocks were still 
running at well above 1.5m. 
tonnes. He estimated that copper 
prices would not rjse much 
further this year reaching a 
ceiling of around 75 cents a lb. 

“ We expect some further rises 
in the first quarter of 1977. with 
a substantial further rise in the 
second quarter to about 85 cents 
a lb. Prices will remain at 
about that level for toe rest of 
1977. with no major increases 
in 1978." said Mr. Bosanquet. 

He warned, houevei. that 
prices in Britain could he higher 
than elsewhere, depending upon 
the depreciation of sterling. 

Dr. Waller Sics, dircclur- 
general of Metaligesellschaft AG. 
toid the conference that it would 
be highly difficut to stabilise cop- 
per and auminkira prices in the 
future by financing a buffer stock 
as has been done with tin. 

"A buffer stock comprising the 
monthly requirements of tin for 
the Western world requires an 
expenditure of SlOOm. whereas 
the same stock would cost almost 
Slbn. for copper and the same 
for aluminium.” said Dr. Seis. 

Also speaking at the con- 
ference which was chaired by 
Mr- Philip J. Jevons, deputy 
chairman of the Rudof Wollff 
group, were Mr. Alan K. Russell, 
head of the Unctad division, 
directorate general for the 
Development Commission of the 
European communities. Mr. Tony 
Murray, a research director of 
the Commodities Research Unit. 
Mr. N. Kessel. a research direc- 
tor for the Commodities Research 
Unit and Mr. J. R. C. Guy. direc- 
tor of X. M- Rothschild and Sons. 


Key EEC meeting on milk tax plans 


BY ROBIN REEVES 

THE COMMON Market’s 13-raan 
Executive Commission is due to 
decide to-morrow whether to 
prere ahead with plans for curb- 
ing the EEC's perennial dairy 
surpluses by taxing milk pro- 
ducers. 

In spite of the deepening 
drought in many parts of the 


Community, the signs are that 
the Commission will neverthe- 
less give its formal blessing to 
the plans which have been 
worked upon, for many weeks, 
before they are announced by 
M. Pierre Lardinois, the Agricul- 
ture Coirimssioner. 

Recognition of the less favour- 
able political climate which the 


BRUSSELS. July 6. . 

drought has produced is likely to 
take the form of leaving out cer- 
tain key figures in the plans, such 
as the size of the producer levy. 
These would be filled In some 
time during teb autumn when 
the drought will presumably be 
over. In any case, they would be 
subject to amendment by the 
EEC's Agricultural Ministers. 
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15.60-11 ?? Formosa 1.40-1. SO. Apricots — Spanish: 

Ang ]211.00-15.0fl!U1.o6-Mt:Jtj214.00-10.Bfl AvoraiteO-S. African 2.46-3.0P. 

Oct. i213JKM4.00p07.0M9.0a91 5.00- 11JW Cawteyms— Dutch: U-1J> 4.20. Tmnwei— 

— ■ ‘ . Per 6-Kff Dm tin: • unernsoy 

Sales: ffiX7 > ) fete of 50 tonnes. 1.60-1.80: Jersey: 1.80. Onions— Israeli 

Tato and Lyle ex-refinery price for 4.00-A80; Texas: 50-lb 5.2(1: Spanish: 4J0 
granulated baste White sugar was £227.80 Potatoes— Cyprus: 4.00. Beetroot— Cyprus 
(Same >' a long ton for home trade and Per net LO. Carrots— Italian: Per 20-lb 
£230 <£2471 a long ton tor export. 2.80. 

n/nm nmTUTC easllsh produce; Apples— Per pound 

flUUL Jr U 1 UKCo Bramler* Seedling O.U-O-H Straw- 

OTp.rtfT- berries— Per Mb 0.16-8—. Gooseberries— 
^ Per pound 6.13. Levellers 0.16-0.22. 
Cherries — Per pound Blade IL2341J8. White 
0.18. Saps 0.2WK2K Paiatoes— Pet; bag 
2.40-1.80. Tomatoes— Per box 12-lb l.io- 
1 ^0. Cucumbers— Per box 2.00-2.40. 
Mushrooms— Per pound 0,40-048. Celery— 
Per 12/18 260-3.80. Broad beans— Per 
pound 0.05. Rnnnero 0J6-025- Letttn 
Per 12 1.50. cos LSO, Carrots— Per 
bunch 0.08, bags 1.70-3.60. Poas— Per net 
40-lb 2.00. 20-lb 1.00-15. Bottrootr-Pex 
net, L4. Onions— Per 10- kg nets 2.00. 2S*g 
4A0. Marrows— Par box 15>35 1.00-1.40 
Blackcurants: Per i-lh OOS. Red currants; 
Per Mb 0.14. 


PRICE CHANGES 

Prions per ton unlesa otherwise stated 

July 6 ! + or I llnrttli 

19'|6 | — | Jlgri 


LONDON— UarKet improved 


hLS. 8L5, GreaiyWool] oloM 


July. 


Moraine: Cash £285 three months £ 295 ,' 
8 , T. «. 8 J 5 . 7 . 8 . 5 .' 7 . Eaxtr-July £ 283 , 
three months £ 397 . Afternoon: Three- 
UMUttftg £ 37 . 8 . 7 . 5 , 8 . Kerb! Three 
£ 2 Ps (Mainly carries). 


taMztg and hedge seUtag.icanrod a tear- wj VTU 1 >i;i> 
donto £ 455 . By the dose of. the after. KUUUEK 


COCOA 

Ifrotertfiy'a 

Owe 

+"«? 

ButlnsH - 
DO DO 

No5(7n£r l K 

July. 

September. 
December- 
MatcIi „,ms. 

1258B-55-0 1+7.5 
124JL0-43.J j+W^ 
11B5.5-B5.S 1+10.5 
1II8JI.1B.& (+10^ 
1054.0-50.0. (+8.25 

1254.043.0 
1245.0-50.0 ' 
UBS-ftfiSJ) ' 
11J9JM&.0 

July 

September. 

1066.9-BU.u }+ I5.p 
1027.0.54.0 l + IQ-0 

1059JM6.D 


217.0- 2^.0 

226.0- 2BJ) 
254.MBJJ 
845^48.0 

250.9- 64.0 

254.9- 50 J> 


*4 J6\ 217.1-11.0 
+2.0 224.0 
+2.el 230JL22J) 
+ 2^1246.5-42-0 
+4.0' 

+ZJ> 



SMITH FIELD rpeoce per ponnd>— Boah 
Scotch kQfed sides 39.0 to 43.0. English 


Sates; 313 (tSTTm* ofll tonnes. 

. SYDNEY GREASY (in order, buyer, hhndquaricrs 50.0" to 56.0. forequarters 
seller, buslnroa, sales)— July 277.5-275.0, «7.o ko 30.0. Ulster hindquarters to 

55J). foreonanere 23.0 to 23.0. Eire hind. 

vm.^1 : ^ K g*” 5# - D 10 5t0 - fore[iaanere =tD 10 

GRAINS 


to £455. By the dose of the after. 
Lnoon Kerb, however, the prtco had edited 
up to £458. -Turnover: 5.850.1 


Veal: English fats «.0 to 50.0, Scotch 
bobble* 35.0 to 35.0, Dutch hinds and 

' THE BALTIC— Imported grains gener- end£ 66 -° ,0 67 0 - 

ally ntDed about unchshfied, bnt a , , English small 38.6 to 44.0, 

^ cr t„ ^ m«unm- 39.0 W40.0. heavy 36.D to K.O 

day m une with once advances in renwn! NZ PL 39.0 (0 29.5,. PU 


•-tn. •.(+ **T 

Offldai ^ * 


vioomr w-te afeff _ 
irurbouse Atwotntmenw Ot -836 2377 


OMMERCIAL 

EH1CLES 


STAY ON THE ROAD ;r 

WTH AUSA TRUCKS LTD* 
Volvo Track DHtrihuwr* 

LOCATIONS:— ' : •; 
HINGFORO & HEATHROW p 
Conxnct Hire gad Leasing 
Terms AvaHaWe. • . '• = 
Til- Not 01-52* 86^ v 
Ashford (MiftoO 43Sn . . 


BUiOWS-KETTEBIHe ; 

- kom. for VfiO mi lu'jlnavbar Mialo - ' 
,*C. Cereuiz the expem: on ofiteteacy 
ri ufaty. Com act Tom' Dya for ill 
tfnoMritfltrtTMUHBi. t- 1 


973 Uytehd/Tofi (frawhar-ofrimi 
’ jtWjr van bodies.' 


□ 

IRE SURREY MAIN DEAlfR 



' POttCHtAtArtfiMTlOM AND 
rttDMPT MUVESYOf NEW AND 
IMCp MODCLS - 
HUW JTn CA7ERHAM H1LL. 

. 7*L CATERHAM 42386(6 


PERSONAL 


L ft>U!iBB t 

' .doe tor exam (Ei 


;a-23ri»76. - ; MO_MT dxv. 
hum. Hilteosceroerotr. 93, 
MaMcn 40, 


(25L neodS.pre?* 
IMWIL ' 




vr. 

D-8000 


PUBLIC NOTICE 


[.rotoilSw Itof 


» 10 27^286 per annum, twij aoniim 
t fo ymn,ono- au» ootstaoolns fifim. 


. ,, Hi ft O l BW BtSTRICT COUNCIL 

(0538} 518233 . - 

Sritt-Mtsumitos is UJrr. 


iofi..pa CTm m im . 


r MXRCXLSUGAR 3H5-2MJ 



j437.H-8.fi +6J 
45S.a-6j+A56 

~ l--n 


STEAD l ER opentag on tho fldeiw> AU^roS Sa ware ^ : 3^ 0 10 33 . 5 , 

:: Dhyricai nnxfen. Fair fmmp« Ihroughom whll m*h hurts lnguln 1 Slow to develop. 10 37 ‘ 5 ' PH 33 0 10 

- dw, closing jot **3 **?£. £}**?*■ Wheat: VS. Dark Northern Soring No. 2 Ewes: 17.0 to 22.0. 

14 P«f «nt- August £107, Sept. nos.» Pbi1c . vnyiiri. muter 100 lbs 25.0 to 

— - ga , sr , s,^rffiT. £ M"& %£ is- 

■ ar jfspar, « sr -a »=»•■ 

Amnist OiSt. Sept. £90.45. Oct £181 


JVo.1 
its s 


Yertordayi 
<d«* 


„• Cenia per pound- t.On previous 
HDofficla! dose. ; lil. jer olcnL Ort-nra 

Moremg: Cash £138. T, threo momhS 3 .^ M „j 
£459, HJ5. 0, 55kj. Three month*. MS, SliMIA 

KA Afternoon: CMh £440, ttrM mwths Jggg S*™! 
JW* 7 . n. 7.5, 7 . 8. Kerb: Three .nmnUu 

, Sr, 3K. - J«a-31ar 82.7B-63.25l 

-Apr.'Jm". 82JKJ.82.75i 


P revfe m , 
Way’s ch»e 


BSJB-MJtt 

54-01^6475 


COFFEE 


B2.25«.50l6*J»4aJ» 


SSAO-M^O 
60^W JU»I 

B0.M-fitL9O[ 
I 59JJ0-80.Mil 


MEAT COMMISSION averww fatstocR 


tremhipmehi Ban Coast SEC Peed July a j roprosenlatlve markets 


on 

Jime 8: GLB, Cattle £27.83 per live cwt 


downtrend, dealnrs said, 
valttn were £*-£s lower. 


+0.04 1 : Sheep down 50.: per cent- 
average «3.7p t+1.3>; Pigs down <L* oei 
cem. average Li 47 (+o.oi>. 


COTTON— Liverpool: Spot and riupment 


. 5LBO-5S.7B| - - ■ Hatef; £ 0 . S^VeDmv American option U . K . sheep 45 tfe per lb c.dx.w. 

57JKWft50t MJM7JW Mil MWlKi-talf Job £77 G K . a .n per score Lw, 

57.85-58. 11)1 80-50-59^0 HMShlpmeUt Ratt COfiSL ' - - - — 

— ‘ mm sa ® Barley: EEC Peed/Canadian No.- 2 

6ZJH-OL4U h |_ — r ITT - uuuiuc&n uunu f nri -C-- 

b5.W-88.10 ^iS^inr«Sii?S*Bieirr W- 44 t-Mdis gheep up 6.2 Per eat 

W.WHif7n average 45.6p i+D.Bi: Pigs doivn 1B.0 per 

8S.2S-BB.flB ^ £2* i¥cr « c O-S* t’Affii. Scadaml- 

Mu w re. ^Sz-jlsA t£& CatUe dTO ' n /5 -° per cenL DVeraBC £S - 40 

-Rntosia* fauSm Ha - «terd Wh^ Jubr £ Sates. 

Ss JtP'iFSSi No J « cteteg (buawrsi' were: 74.50, Nov- rri». Ju. eOJS.' March w;«. 

teli ! Mt 'S-fl; Augogl * 75 * I49.a»; Mw 35 . 75 . BnrtHn: 74.55-74.10, 77.85- 

■. CT* sw***. «» COTTON 

m New York ^nd mu« phyagls rtled tha C/)YAREAN 1WFAI ' EEC" ' IMPORT LEVIES-Prtmiums 

At me -close W 1 iiDCAH luLAL tffecart- for Job 7iln order current levy , „ , 

Martct oproed firmer moving in limit- Ptas Aug.. Sept, -and Oci. premiums, ore- »tea amomiwd tu «» 

Bwine® op on strong support from London and rions to Brackets*. Common wheal— 36^1 t«al tor the wvot ^ far to 

, . Aon* ConUnem and Unrir-op ' trading In nil, nil. nil. (58JS bJL nil, nH). Dnnnn Unites, Seiww«l anenUon was i dlrouted 

COFFSB i. - i t" — - j- Chicago mabwins. some l*te seiUng wheat— T6J1: nil. nil, rJ. (79i4. nit,' nil. towards nwowte qHaUUrs wiih middle 

per tonnoj *' I - poshed prices slightly easier , toward* the nllj. Rjw— 44-iff nil, nfl, nil, (44-10 nil, eastern growtla attracting roast 

1 ' 4 1 dose, repuns SNV Comnuxutles. nil, nil). Barter— - m.bo nil, nil, nfl. (27.47, Sptonns were ktoUfig ahead on a broader 

1 J 1 , ui, nil:; Oats— i&4S nil, nil, 0 X 1 , basis despite exceedingly Ugh price 

(20.00, 3.23, aij, .3X3). Main fother levels, reports Tat lc rea l ls. 
than hybrid for seeding)— Jfi^s nil, nil, 

L33, (»7L nil, nfl, .0.73). Buckwheat— 

5,4* nfl. nil, nfl, (S.(9, nil, nil. nJD. 

Miltet — 31.B9, dll, iffl, nil, (5S.49, tO, nil, 

Ul). Crain ca*slum-37Jl nfl, nil. nfl- DUKDEE— Qniat. Prices c and f U.K. 
(3842, nil, nil. nfl). LevteP also effective for Aug.-Oct- sbipmeu, BWB £224 BffC 
for flours. Wheat Or mixed wheat and COL -Tessa; BTB, -£225 BTC ESJ BTD 
m Hoar'— 42.85. (fl&4 3). Rye flour— 73J0 faa. Calcutta needs steady. Quotations 
173.80). c and f UJC. for Joly shipment. 10 a* 40 

MEAT/VEGETABLES 

' COVEHT CARDKM (prices in aerllngl f TA^*^ 3 rf S , - Sa J2l 
— (mnorted protore: Oranges-S. African: SSL.^JSKJ*™ 4 * ^ - ^ 

Nands.'ProtcaS' , Tomtinaos 56-150 3.0M5: prk ** ,w nm 


* Ye«er(tay*B i + or : Bwinei 

j Ckne J — i Done 



1572-579 -4.0 
1595-5B7 —9.0 
1989-690 —5.5 

lSaO-fiBl (-4JJ 


592-580 

612-592 

609990 

609-580 


Veatntt^a 

CkM 


1579-576 [-6.0 591-675 Alumdl 
15?i974 M.O 582-572 
1605-670 I— 8.B1685 


Sates; 2£H <«®1 lou tonnea. 


October i 
December 
PeSruajy . 
April 


tone 

B-55J 
Imn^tko 
JlttAMB.5 




+ *9S 


Ikuinuui' 

ihitM 


+5^60.0+6flJ0 

, +2J5^fij«-84^0 

:180.flM3Jl!+3.rai -. — 

. {18BJ1B-715 1 3 J6lrt.B6-88.R> 

j 17 f JD- 73 . 0 . + 4 .U 0 T 5 j 48 -«B.B 


JUTE 


FREIGHTS - ■ Aiixo-t.. ;t7tJO-T4.fl',3.IC; 

£ I C S!'“»So* SBa: S3 m'MVM'GST 
the tf.S. Grain shippers, however. 'fixed 
cargo 4f -wheat from Colnnftia River or 

Paget Sound to (he PMUppUeg W gifiJO i nwriow ' n*,. v ».ro iWTiairnni'i* »idv 

cargo from the PRICE, (raw swar* j^ja: Valencia Late* LSWJH): Cyprus: 


SUGAR 


LLo. for At*-, and a cargo from the r «57 , i VVt'tnr Valencia. Late* LSWJH): Cyprus: LDNDOM— Quiet# Bangladesh Whin: “C.“ 

ftftw Plate 10 '.AntwcTPiBairtorB lanac Valencia Late* 3Aft<L80; Spudih; 2^5- grade Jtac.Jutr $3M. ftangladesta While 

K'M free, rfhrimrge for Joly, Else-, S 1 5 ,1 ^ L rt J'rrrosf W 2.70; CalifortiM: Valencia LatflS SM- “d- grade te'hb 8=62- A Ions ton. 

where tlmedtarteroro JHH&od a vessel of “,,^1', **zL±Er Lemw-Italian: 4,»5J)ft S. 

MW tong ton for six rooalhs ttadins at ®S“5 African: 4J8-LM. Metoia-fsraell: Yellow * 

ataao toffy., inelttolns crertboc.dcffvcry ™ f ”• fi-14 SfiM.M: Ogen* Ai 2 a.ot Walcr- 

BabKhok or filnrtPTOo Jt*-. Cbamrm metooa-tordCll: MO: Grech: 6 3 JO! 

atlemprs io enure lower rate level* «8 S 105 n * 1 10 wWt* DeUUt recorded. Spanish: SjSO-MO.'. Apple*— Italian: Per 


___ _____ HIDES— MaiKitaster; Finn with mofler- 

the North ArnonwP k »ctJW raenofter. a- slig ht nM ewm neVto bo- coia w’jPe iletoS 0.07: .French* 

appeared » be mawng little headway tore the nurntm found tether inpport. cotoen peUcto®- WJh TS-S4 J^o-i.90: 

f eatu rin g th#> Htrehotoslcai boast to Ship-. Prices then lifted shandy when the March icpv stunner Pippin 340420, 05 h- Light cows w~p. nil call 

owners, morale by newa of Soviet soya- IWw Yont portion reach ed the limit ad- Cranny Smith BJb-ud: B. African; 'Per 

bean pucebasM combined with ropons vance and to a finny- of activity the 48-lb Cranny Smith -sjfrsjo, Aimer Peer- , 

ftwoi gxatn «"■'«*»« Bourcea, -Out China October- and December portions reached «n»(n ZJHPMS. GoMen DoUchms i 804-70: ' + 

mifftt emerge later this year a* praipeo- S3JW and SIUM respectivaly. .By the Western 'Australian: Granny Smith 5.80- 

ti.ro barer ot a further minion tons of dose, an raster tone had developed and 3.«: Tasmanian:'* Stannor Pippin s.gfl-' COPRA — PMflpptncs: Peg tonne. Aug. 

grata.' Ttmertorterers were, open- ftrr.a^ price* reacted by some 300 point* foL + 00 . Dmtxrsta 4M, Crofton 54. Golden and Sent. EM fEOfll owned, cJJL 7?orth 

vccacJ ’of HjWiULMe kmg. dwt lor -a. towing the repen of * Pero-stiltaE tan- Delldoui ChflHaa Granny Smith European pans. 


feptnll 

Altuulnlmn (al S£456 |.........jJ2456 

Pree Maruet (cin„.|fiM0-W5i _.!£4811-496 

CHR^vireBara (ei!l£930.6 1+ Ig.0C8Be-7B 

3 month* do. do.t«l*965A +12.26!£883.5 

Cart Cat 1 irate te)..,>£9 ia75l + 12.a.£547^ 

3 month* do. Hix{io.’£ 953-B k-1 1.75 £076. 75 

Gold .Troy tw/S]2S.375 + 04filSl!7.82B 

Lon-1 Cart {nj_ £255.25 + 12. W £263.6 

i uioutb^ <a>. 'jCiaB.25 4-12.8;:£273.76 

Xk-kol im. -. £2.802 , l£2.77B 

FreoMarkL-ucifl (lh i iS2.D5-2. 15 -85.05--17 

Vlatiininitf-rto.ir ox. £34.5-100. £91-97 

Prw MarLoe |£10Q.35; + 0.95£93J95 

Qiji-tkfilvertTRlbWsaa-tiU l*B5-90 

•Stir «+ Troy ox. ;279.7fi +2.2B'568-7p 

i lodoubt — :2B9.9p -r2.ffi|276Jlp 

Tut Cert wl -£4707.5' + 48.5il4.340 

oiuomhaiai i£4817A +31.ft£4.465Ji 

Wolfram 2Z.04ttw ? it!£&2-BJ.5 £61-€S 

Zinc Cub (tr> * £438 1 + 5.5 ^423^ 

3 momlia 1*1 -£455.75.+ b.26t£439 A 

Producer* i«u 6795 j fi79S 

Oil* 

Coconn l UaJayan. 

GroundnuL 

{£461 
£417 
16450 


hnwefi: 


seal Crude («)„ 
Palm Malayan [*).. 
Sayabean (a) 


Copra Philipp 
Gr'nata Migoriau... 

LliiMed Cut ftn. 1 J 


16320 

£207 


Grain* 

Barley BJfC £73.75 

Htune futures.,., £74. 5 
ilaixa I 

French Jio-S Am. £76 

S..V. 1’ellow. | t 

Whoiv 

.Vit 1 Ked Spring! ; 

KM l 2HaMlMnirf r £95.05 

Auatnllamf^.q.i; 

Knyhah Milling j£80.0 

Cocoa bhipment (u)i£1570 

Futures aepc. LC1242A 

Coffee rtlpment fe).r i 
Puturea bpi* i«j...(£lS8SA 
Cotton ‘A’ Index 
near 

Jute cjaewcuo_. asao 

Robber kilo -50. 5p . 

Slial KA 3L |«600 

Sugar iftatr) £190 

Wool tops 64a....lcUo|264p 
Ckrrei (.MfldagascBrl2t£3,55fl 

Pchw H , hite...taaj£i,X40 

Black. ..tonl£955 





£377 

-1-82.0 

: 

i 

§285 
L_ 

+ 20.0 

—0.4 

i 

£70.7 




, • 


l 

1 

+ 9.0 £1.806 
+ 10.0^51.143 A 

-5.0 lfil.448 

+ 2.5 |75.15« 
!£217 

+ 2.0 51-Bp 

5600 

+ 3.0 *174 
_.,|264p 

£d,400 

ifil.100 

(£925 


"Nominal, t Seller. tVnquoted. S Un- 
offlvia] claee. 4 . Indicative price, a teller's 
quotation. h u.k. and Lonunomi-eaJth 
rullned. t CsaDdu Robust a standard grato 
rodlMilve prices r.o.b. Mombasa U.S. 
rents a pound. <f Bangladesh while " C.” 
(■ Jan.-Slari-h. r Sew. « Mi. rrit tons. 


FINANCIAL TIMES 


July & ; July 3 

lb nit n +[. J lcir 

940.10jJ39.se 

294.34 159.37 


CBP5e: July L 1932=100) 

REUTER’S 


July B 

1 Jiffy & | 

(UuQth Xearogu 

1677.6 

EE2E 



DOW JONES 


Dmr 

Jones 


July 

2 


July |Uauth| Tear 
1 . atjo 


ago 


bpix. 378. lBj376.35j343.07j269.38 
FntureM.3BS.33bS3.3S l33g-84 t840.12 
(Averaa? l924-2£k28=iM) 

MOODY’S 


Moody*" 


I July | July !tluiuhjY«r 
I 2 j 1 J (IJII *M|. 


t <plcL’pmBiltt89 4J 387.6354.2 720.7 
" rJ_ " (Dccwnbcr‘3!, irci=iW) 


CRIMSBV FISH — Supply sdoiL demand 

0 O*d. 1 Prices at ship* Elite unprocessed 

Shelf cod 2.0M.MJ cudllnsN 

Uio-Sfin; srtioli haddock largu 2JWJ-3.I0. 
medium 2.30 -Sj*, small LW-2.25: Large 
plaice 2.75.' mrdJom 3^», best small S.45- 
3.20: skinned dagfish : medium 1 £4 (larsei 
H: lemon soles 4.00.520: met fish 1.20- 
1.60; reds LI 8*1. 40: sahhe 1.00-L20, . 


Canad ian markets 

Barley, rye 
and oats 
improve 

, WINNIPEG. July 2 . 

ttRya— July 314 bid (SI0 bldi. Oct. 712. 
313 bid 1 3071 bid l, Nov, 304 nom„ Dee. 
=W. 

Ltlau— July 13C: bid (152 bill*. Oeu 
UK bid ilSCe asked'. 'Dih:. 1331 ashed. 

§ Barley— July 226 bid (2261 bidi. Oct 
!2Ei atked ci-Vli, Dec. Asked. 

dFlaxaoed— July 7M |744' Oci. 771 
738 >. Nov. 771 bid. Dec. 769 asked. 

Wheat— SCWRS l”.J Per cent, protein 
corn 1 - ni St. LawrCncu 4S1 <4R!3i. 

All cents per pound ex- warehouse unless 
otherwise stated. trCents per 35-to 
bushel ex-warehoose. 5.000 bushel lou 
c Lenta per 25-lb bushel. { Cents ner 
45-lb imshel ex-warehouse, 5,000 bushel 
lots, d Cents per 5ft- lb bushel, ex- 
warehouse, 1 , 0 DO-bushel lots. 


Brazil buys 
more wheat 
from Canada 

RIO DE JANEIRO, July 6. 
BRAZIL BOUGHT a further 
300,000 tonnes of wheat under 
Its three-year contract with 
Canada, according to u Wheat 
Board spokesman. 

Earlier Brazil bought 400,000 
tonnes under Ihe contract signed 
last October, under which it will 
buy 900,000 to 1.5m. tonnes over 
the three years. It also imported 
a further 100,000 tonnes of 
Canadian wheat this year bought 
under the previous contract, the 
spokesman said. 

Wheat Board members were 
in Canada last month to nego- 
tiate the additional 300,000 
tonnes, but shipping details 
have not yet been fixed, the 
spokesman said. 

Brazil has not bought any 
wheat in public tender, the way 
it imports most of its wheat 
since May 20. The next lender 
is scheduled for July 15. 

Negotiations earlier this year 
to buy wheat from Uruguay 
were never concluded, the 
spokesman added. 

Reuter 


W. BENGAL JUTE 
OUTPUT COULD 
EXCEED 3m. BALES 

•NEW DELHI, July 6. 

WEST BENGAL could exceed its 
1976*77 raw jute production 
target of 3m. hales, according to 
a Slate Government document 
published here. 

The document, presented to the 
Central Agriculture Ministry, 
saJd the Government expected 
the acreage under Jute to 
increase by about 30 per cent. 

West Bengal, which accounts 
for about 60 per cent of India's 
jute production, produced 
2,860,000£aie$ during the 1975-76 
crop year, 

Reuter 
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Leaders encounter protit-taking after early 

Share index down 2.2 at 390.3 — Reaction in Oils 


Account Dealing Dates 
Option 

• First Declara- Last Acconnt 
Dealings Uons Dealings Day 
Jun. 14 Jan. 24 Jan. 23 July A 
Jim. 28 July 8 July 9 July 20 
July 12 July 22 July 23 Aug. 3 

• " How time" dealing* may lake place 
from 9J0 a.m. two bushiesc day* aarller. 

The recent useful run up in 
equities came to an end yester- 
day. Renewed firmness in 
sterling encouraged jobbers to 
mark prices of the leaders ‘higher 
at the opening, but professional 
protit-taking developed fairly 
soon and initial gains were 
more than erased. Up 0.8 at 10 
a.m., the FT 30- share index reacted 
to dose 2.2 down on balance at 
390.3, after the rise of 21 points 
over the previous five trading 
days. There was a further in- 
crease in business as' measured 
by official markings of 4.992 com- 
pared witb 4,150 on Monday and 

3.776 a week ago. 

Elsewhere, Oil shares provided 
one of the day's most outstand- 
ing sectors following a fall of 
15 to 959p In BP in response to 
adverse Press comment emanating 
from the U.S. on the company's 
Alaskan pipeline venture and a 
reaction of 8 to 428p In Shell 
Transport which was accom- 
panied by revived rumours of a 
“rights” issue. The FT-Actuaries 
index for the subsection fell 2.1 
per cent, lo 355.92. 

There were few features in 
second issues and the overall 
trend was undecided: falls were 
almost matched by rises in FT- 
quoted Industrials. However, the 
FT- Actuaries All-share index 
eased 0.3 per cent, to 159.15. In 
contrast, Property shares 
encountered a useful selective 
demand, which was reflected in 
the FT-Actuaries index for the 
sector which recorded a rise of 
0.5 per cent, to 163JS4. 


A continued interest in the long 
“tap," which eventually caused 
the Government Broker to with- 
draw his selling price of 95$ for 
the Exchequer 13$ per cent. 19H6. 
stock failed to encourage the 
market in British Funds yester- 
day. Opening flrmfiess in line 
with sterling was gradually re- 
linquished and the medium/longs 
shed L while marginal losses were 
also evident at the shorter .end. 
Treasury 3$ per' cent.. 1978-81. 
was the exception and rose if to 
84)2 ahead of being quoted clean 
on Friday; dealings in the stock 
were thin. - Fresh tightness in 
money market conditions . con- 
tributed to the slightly easier tone 
among the shorts. 

Trade improved slightly and 
rates for investment currency, 
ranged between 110! and 112} per 
cent, before a close of 111} per 
cent., up j on the overnight pre- 
mium level. Yesterday's SE con- 
version factor was 0.6801 (0.6821). 

Discounts easier 

Press .comment on the' 
disappointing interim statement 
brought about a further reaction 
of 3 to 22 Op in Alexanders 
Discount making a two-day fall 
of 10. Other Issues lost ground 
in sympathy and Allen Harvey 
and Ross were 10. down at 360p 
in a thin market Cater Ryder, 
255p. Giliett Bros-, lOOp. and 
Union were all 5 lower, while 
Jessel Toynbee receded 4 to 64p. 
Up 6 Monday on news that 
Hainbro Life has provisionally set 
July 19 as the date for its stock 
market flotation, Hambros 
improved a penny more to 195p 
in Merchant Banks. Dawnay Day 
hardened a shade more to 14p, 
stilt on the encouraging interim 
statement, but slight disappoint- 
ment with the results left Manson 
Finance Trust a penny down at 
35p. The big four .Banks failed 


'to attract much interest but 
managed to edge higher, Barclays 
ended 2 to the good at 277p as 
did Lloyds at 227p. 

.Small irregular price move- 
ments were the order of the day 
in Insurances after a minimal 
turnover. Commercial Union 


Newspapers, ; 
Publishing 

r.-Accuanes Index 



Q y- APR., MAY JUN JUL 


improved 2 to 120p'but ** Royals ” 
were that, much lower at 286p, 
after 2S4p. 

Distillers remained friendless at 
1401p, down 2$; tbe preliminary 
results ore due Thursday week. 
Breweries generally eased on lack 
of support with Allied 1] off at 
70p and Arthur Guinness 2 
cheaper at 134p, after 133p. Scot- 
tish and Newcastle softened a 
shade to 61p in front of to-day's 
results. 

Buildings spent a quiet session. 
H. and R. Johnson -Richards Tiles 
continued firmly, rising 3 more to 
213p (for a two-day gain of II) 
on continuing speculation about 
the possible benefits from the 
changes in the Price Code. Bam- 
bergers, at 38p, recouped the pre- 
vious day's loss of 2 which 
followed the premilinary figures, 


but Gougb Cooper closed a penny 
cheape r a t 5 gp , o n the first-half 
profits setback. ’; 1 

1CI hardened V penny to S7Jp. 
Else where in’ Chemicals, Cariess 
Cape! and Leonard also improved 
a penny, to 'Sfrp, following the 
chairman's remarks on the com- 
pany's prospects.. 

Television Contractors had. an 
easier bias; Scottish “A" closing 
a fraction easier at 261p and 
Ulster “A" losififf.2 to 38p. Trident 
“A" finished a fraction off at 351 p 
despite substantially increased 
first-half profits 

Lee Cooper rise 

Lee Cooper featured otherwise 
little-changed ■ Stores, improving 
13 to a 1976 peak of 95p on small 
buying in a rqstncled markeL 
“Gussies” “A” 'ft ere active and 2 
harder at 185p‘,:J)ut UDS, 75p. and 
Marks and . Spencer, lOOp. both 
closed a penrrjf cheaper. Audio- 
tronlcs eased to 3ip as did 
Dixon's Photographic, at 65p. 
Among smaUeb-price issues, how- 
ever, Polly Peek and Selincourt 
both closed J harder at 4Jp and 
9}p respectively^ , Booth Inter- 
national, 2 better at 36p, provided 
the only movement of note In 
Shoes. . : - T, 

Electrical leaders' were inclined 
to ease slightly .through lack of 
interest, although B3CC managed 
to harden 2 to 113pl . El® closed 
4 down at 23Sp, while GEC shed 
2 to 15Sp and Pfe&ey a penny to 
78p. Secondary' .Issues softened 
in places, with''" losses or 2 
occurring in Muirhead, I14p, and 
Comet RadJovIsiSn. 44 p. 

Leading Engineerings reverted 
to overnight levels after having 
opened a shade higher, but a fair 
sprinkling of secondary features 
emerged. * These included 
E. Chalmers which, on country 
buying, rose 3,-vto- 33p. while 
L. Gardner. l40pj~arvd Wolsetey- 
Haghes, 112p, wePe both similarly 
• iwjr.-' • 


F.T.— ACTUARIES SHARE INDICES 

These indices are tbe joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

rtguie* Id i^rentliewM unmlict 
u( iIm-L* per w-ctiun. ■ 


Tuesday, July 6, 1976 


Index j Pay's 

No. ! ClMiigtt 
1 ^ 


Ext. I Cvi*jjm i Em.' 
Ifnilngxl Lhv. ; P/fc» 
YlaUiS] Yi«l<l%! Umio 
i Mom I i .UT • meLi 
. (.fern. ■ m &%i ! Cum. 
fr«v b3£ ■Tiu. SBt 


Kal. 
Vi H 
Itatliv 
min' 
CotT- 


1 

CAPITAL GOODS (179) 

145.13 +0.1 

16.89 

6.26 

9.26 9.17 

144.92 

2 

Building Materials (30) 

128.46 +0.1 

15.09 

7.18 

10.05 10.04 

128.28 

3 

• Contracting, Construction 123) 

186.78 -0.6 

'20.66 

5.90 

j 7.64 ! 7.64 

187.88 

4 

Electricals (16)...* 271.91 -o.i 

16.02 

4.88 

i 0.31 9.05 

272.15 

6 

Engineering (Heavy) (13) ... 

179.07 - O.I 

28.15 

6.77 

7.04 i 7.04 

179.34 

6 

Engineering (General) (63) ... 

154.90' + 0.4 

15.98 

6.61 

9.33 ; 9.32 

134.37 

7 

Machine and Other Tools (9) 

57.86 ' - 

18.21 

7.63 

8.29 , 8.28' 

57.86 

8 

Miscellaneous (25) 

189.39 -t-0.5 

14.62 

6.59 

10.43 | 10.12 

128.69 

9 

CONSUMER GOODS 
(DURABLE) (53) 

125.49 -0.S 

16.61 

5.41 

' 9.00 | 8.97 

126.09 

10 

Lt. Electronics, Radio TV (15) 137.51 -0.6 

14.66 

4.07 

10.03 j 10.01 

133.34 

11 

Household Goods (13) 

160.43 -1.8 

19.09 

7.44 

7.98 7.96 

162.43 

12 

Motors and Distributors (25) 

79.60 j - 

18.68 

. 8.67 

8.13 | 8.10 

79.63 

13 

CONSUMER GOODS 
(NON-DURABLE) (168) 

148.97 -0.1 

14.30 

6.14 

10.60 ; 10.46- 

149.11 

14 

Breweries (15) 

169.26 —0.3 

13.65 

6.67 

10.97 - 10.97 

170.19 

16 

Wines and Spirits (7) 

171.05 -1.6 

11.14 

5.92 

13.73 13.73 

173.78 

16 

Entertainment, Catering (14)178.69 -0.2 

13.58 

7.44 

11.36 J 11.86 

179.30 

17 

Food Manufacturing (22) 

164.86 +0.3 

16.14 

5.35 

9A1 j 9.35 

164.33 

IB 

Food Retailing (Ifl) 

135.71 +0.4 

13.03 

5.44 

11.20 11.20 

136.10 

19 

Newspapers. Publishing (16) 

172.66 -0.4 

12.07 

6.00 

12.73 ; 12.73 

173.38 

20 

Packaging and Paper (12) ... 

100.99 -0.2 

16.18 

7.49 

9.51 9.51 

101.24 

21 

Stores (34) 

119.58 +0.3 

12.67 

S.77 

12.16 . 12.14 

13.91 ; 11.43 

119.26 

22 

Textiles (23) 

151.23 '-0.9 

10.23 

7.39 

158.66 

S3 

Tobaccos (3) 

228.89 -0.1 

19.05 

6.19 

8.00 J 8.00 

229.10 

24 

Toys and Games (6) 

OTHER GROUPS (96) 

77.90 +.1.6 

1 

18.79 

7.06 

7.41 7.41 

1 

76.70 

25 

Chemicals (26) ... 

218.45 [ - 

11.40 

5.16 

12.20 ; 12.20 

818.47 

26 

Office Equipment (9) 

94.39 >0.2 

12.30 

3.49 

11.79 . 11.79 

94.84 

27 

Shipping (12) 

376.05 >0.1 

13.17; 

6.81 

11.02 : 10.01 

377.55 

28 

Miscellaneous (49) 

155.99 ;-0.1 

14.39 

7. IS 

10.40 10.40 

156.14 


Monday Friday 
July 1 July 

6 j SJ ■ 

Thun. 

July 

'VbJ. I Year | 

June | api i Hitfhaatod Lawa Index 

. SO -[lapprnxi! -- • 

lulrt 

No. 

Index 

N". 

Index 

Nik 

In«lex 

No. 

Index 

No. 

. ,* . 

:• • 

1P76 ‘ 

Snn-e 

‘ i‘nni[>ilailoa 

Hq>b j Low i 

, Hljili 1 . U>» 


1.44.84 
128.89 
188.35 
272.06 
180.05 
134.14 
,j 67.59 
128.37 


79.25 

148.49 
169.22 

176.50 
17B.22 


142.78 

125.47 
186.17 
268.10 

177.03 

138.79 
J 56.82 
126.63 

I 

124.61 
136.82 
162.38 

78.26 

146.03 

162.76 
175.26 i 
174.87 

161.48 

133.62 
170.55 

98.43 

117.67 

150.05 
220.07 

74.88 

212.06 
92.68 

3704)9 

152.76 


'141.28 
U83.33 
1 186.06 
|262.96 
175.32 
138.11 

! 56.14 

l 

126.49 


118.73 
102.44 
218.85 
222.42 
.139.60 
102.36 
I 41.67 
1 108.03 


160.06 
J i£Wi 1 

150.18 

1 16/1 1 

260:20 
• (16/li 
287.30 
■ 21/4, . 

193.18 

iJt&i 

149.29 
t-5/6) ■ 
60.62 
i i!6i 
141.94 
,llU6> 


137.18.206.57 
fm ...S«/W78i 
.12 L77 233.84 
l2SiS\ • QfiilZi 
184.291 389.33 
tS8/» r 

245.72/350.04 

(2/fl). ] i3/6i7") 
161.68 202.57 
ifl/S/ii, 
126.48 168US9 
■2/1 1 tWiZi 

51.19 13ft. 7D 
<6.1 ) • liflfoSi 
121.53 177.41 
1’2/Li <z7ini?» 


j 50.17 
ifl3. 1E/T4 
: 44.27 
.(U/L2/74) 
71.48 
l£; 12.74> 

, B6.71 

94.43 
. U2/76i 
45.14 
■ <6,'l/75i 
19-96 
113/12/14 
49.65 
16/1/76/ 


1 122.96 
( 133.96 
161.31 
j 77.94 

144.47 
jl.61.51 
j 175.44 
|X73.53 
|l69.34 
131.64 
170.8B 
98.00 
116.34 
149.05 
218.18 
73.88 

Lll.27 
| 92.61 
>366.59 
191.59 


I 85.71 141.46 116.86 227.78 38.39 
! , (21/41 (&/A .214/721 . .6/1:76) 

100.52 160.35 128.76 257.41 42.85 
' 1 7/4i. . <19/5/72) 1 12/12.74. 

128.08 187.22.160.42 -ibo.Ji!. 65.9i> 

<•».'«/ ; «20r6i • >4/5/72) 417/12/74) 
45.78 85.16 70.05, 170.59; 19.91 
1 li/ai : IS/1. |l 16/1/69) lSll/76) 

132.09 162_24 I38.05i 226.08 61.41 

i 1 4/2i . I&«. i|IH/D/72i 1/13/ IK/54 

153.69 179.43 1 147.991 281.87 1 69.47 

l . . <2/2> | Ratfi :<&! i 1/72) (13/ 12/74 . 
.174.53 190.67 169. 90i 257.40 ! 78.71 
I i6(6) I (Sv6i -i Li: 7/721 ifli/UJ/74 

150.37 211.26 156.17. 3293)9; 64.87 
■8/3) i iK/lii ( 12,' 12/12)1 18)7/74) 

143.63 179.44' 157.25| 211.65 09.78 

■ a 1*1 1 <2/61 I 1 1,6/716 It 11/ 12/74 
125.50 160.06 126.86 235.08 ,54.25 
llH/1) )2/6i <16/8/72] 1 1 1/12/74 
130.12 184.34-157.01 250.29 55.08. 

I ) 11»3I ■ tlyfii < la/ UTti <6/L>75i 

91.63 112.50 94.92 136-69 43.46 
I i36 IS\ ■ 15,-ei 126/4/72 16/1/76) 

108.31 156.24113.17 204.39 52.63 
<t/ 2 > i 2 /F. iie.WBa 16/1/15) 

135.66 183. IB 141.90 253.72 62.66 
<30/1/ 1 K /61 < 17/468) (11/12)74' 

192.64 241.89 211.56 339.16 94.34 

)3Di <t>/Ai 1 2/8/72) (13/6/681 
, 40.49 78.73 59.15 13&72 20.92 
illrti 128/1 ■ (16/1/70) (8/1/75) 

J . ) 

■148.56 231.38199.45 231.48 I 7110 
<3/3) (Kilt -litO/W) kl/12/7*i 

86.26 100.18 85.09 246.08 

; 1 19/5) . iL'/li 1 1/9/72) 

344.43 432.64 358.52 517.00 
I 


45.34 
(2/1/751 
. 90-80 

i3a'l) . <19, 3i <5/12)72) UWlty&l 


155.88 172.98148.45 258.83 

i2l.4» ,2 i6i (2/5/72) 


60.39 

(S/1/76) 


JW INDUSTRIAL GROUP (496) 153U50 • - | 14.38 , 6.05 10.37 10.26 |153.96 152.99 


150.38 149.08,129.18 109.38 143. ba 820(17 ; S9AJ1 

■ i W.D • ilfil?/7« 


*0 OILS (4) 


1355312 -2.1 12.02 4.61 . 9.51 | 8.90 (363.68 362.75 365.64 360.32 291.82 ;390.d4j3d 1.34, 45 £66. 07.25 


ra/oi i • Mrji pia)/a/89) nsft/w. 


oOO SHARE INDEX 


170.24 —0.4 14.01 6.82 . 10314 


10.02 jl7Q.BS 


170.28 167.89 il66.4a 142.69 


^ ««.<«)[ lb 1MU 8273»6. t>3.48 
•3)-» 1 ii/til \i\RMtia !|IA/I0rt«) 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

54 Discount Houses (10)... 

35 Hire Purchase (5) 

56 Insurance (Life) (9) ... 
Insurance ( Composite i (7) 


127,37 -0.2 


,5.85 


155.07 +0.4 19,97. 5.46 7.70 7.70 


37 


161.86 -0.6 
91.77 +0.3 
107.22 - 0.9 
98.17 —1.2 


- 8.64 — 

I 

- i 7.08 - 


- j 6.66 - 

- : 7.15 . - 


38 

Insurance (Brokers) (9) 

246.46 —as 

10.01 

4.49 

14.76; 14.76 

246.88 

245.68 841.81 

239.86 

39 

Merchant Banks (1G) 

73.09 .+ 0.3 

- 

7.65! 

( __ 

72.88 

72.18 | 72.22 

71.58 

40 

Property (32) 

163.48 -r 0.5 

3.48 ’ 

3.26 

64.10 54.93 

162.65 

161.57 [156.73 

154.94 

41 

Miscellaneous (6) 

69.12 | - 

18.55 

8.93 i 

6.34 : 8.34 

69.12 

69.18! 69.01 

69.94 


127.65 127.37 
154.48 154.48 


125.84 193.33 
153.63 ' 151.06 


162.83 161.70 159.50 
91.50 91.97 1 91.36 
108.19 108.19 >106.60 
99.37 99.28 1 98.39 


; 128-37 
149.67 
148.36 
| 81.94 
■110.93 


156.11 
91.36 
103.61 
94JS9 H01.72 


82.69 


133.46 118.03 24J14*. 69.88 
liu/li iZ.Si (11/4)72) (15:12/7* 
192.16 146.3 B 288.32 ! 62.44 

issiii ):•<«) (sxtfOi ;tiai 2 h« 

,186.52 147.90 293.13; 81.40 
<13/1 1 i til* > (2/W72) !( 10, 12/74 

132.10 89.16 433.72 i 38.83 , 

: i 'JiiHi . <24:fii - iUbfiZ I (-1 1/12/74? 
.129.46 95.91 194.46 .44.88 
(30: L) ■ i^Si ,1! (2/U75i 
, 119.75 1 92.03 155.76 43.96 
t *30/1) * 10/6 1 <21/4/72) !( Li/ 12/74 
,276.90:218.26 276^90 1 65.86 
(ll/oi | .6/1. .'( 11/6/re). ^6/12/74 


93.831 69.72 278-57 j 31.21 
ft?/li ' Cflji (L/3sJ2> | i7/I/7di 
176.49 ,194.57 144.37. 3S7.'40 i 66.01 
tJO/l) i 1 2.6) kW/4(«j| 

91.981 69.011503031 55.29 
i li/ui I ii/7i (W‘i2/T* 


70.60 ; 


42 investment Trusts (50) 

...J153.42 !+0.2 | 

3.48 , 4.90 29.88 29.88 1153.09 1 152.04 

1 1 1 

151.701151.33 156.69 184.b5il41.Uo 44&7U , 71.04 

I ! 1 (30/1 j j .jf.x? i VAUfla « 13/12/741 

43 ALL-SHARE INDEX (650) 

1139.16 OJ 

I 1 

— I 3.78 - < - 159.66 159.11 

1 1 I • 

157.03 .165.41 139.52 ,172.64.1 00.89 8*8.18 61.92 

1 ■ 1 l&VLl . i2«. (WrtZ) 03/12/741 


'COMMODITY GROUPS 

{Not included tn 500 or 
MIShure indices) 


44 

Rubbers (9) 

475.07 

-0.6 

9.54 

5.88 

15.30 

13.97 

45 

Teas (8) 

142.43 

•*1.3 

I 29.58' 

5.32 

4.59 

4.43 

46 

Coppers (3) 

245.94 

- 

, 40.16 

6.99 

2.49 

2.49 

47 

Mining Finance (11) 

104.45 

— 0.1 

: lo.is | 

4.83 

11.10 

11.02 

48 

Tins (S) ... 

113.90 

rO.2 

1 11 -«i ; 

7.96 

13.27 

12.69 

49 

Overseas Traders (13) 

227.56 

+ 1.4 

14.57 

4.54 

8.93 

8.99 


j47B.ll 477.53 477 .53 475.76 432.81 523.40404.67 S5S;37 

iT/oi ' <14- 1 1 (24/7 fti)' 
140.64 139.57 139.57 138.64 101.31 142.43 117.89: 142.43 
. , >6/7) : ii.-n (6/7/761 

|245.94 258.97 230.76 229.34 -381.99 3U 1.47 178.95 587.76 

• <7/l) ;&/«) 1 13/7/75/ 

104.51 103.82 103.92 102.79 130.82 119.77: 86. 18' 175.90 

i/jl« i-v'i, M2ffl4rt») 
115.71 113.66 113.35 111.67 97.43 115.14' 86.09 125.43 
. ' rlftb) iJiJj ,12/1/731 

|224.38 224.63 222.74 223.58 221.Q6 254.47,222.50 254.47 
. litot i <30oii 


FIXED INTEREST 


j TumiU.y. July 6 { UnDiltr J Pnday Diurofyl Mai.' Miioitiy FtuIki , Ymr 

July : JuJ.v } July | June Jhihj" .lune ! June ’ 

VWd I & ! 2 1 I ;3U LU VS. | . 26 


Imlvx 

No. 


*M i/re 


1 64.68 

JttdMbi 

59.72 

(l7/lu/74i 

94.08 

: t 29,4/*C') 

' 66.51 
'i3lWz»4> 

' 54.83 
i<27/Wili 
; 97,37 
! i8ll:7b. 


197A 


SiiTiv 
CinopllBr.liin 


Hijjri Lon . • Hl*h l 


1 

Consols 2i°i yield 

- 

13.80 

13.79 

13.78 

13.78 j 

13.87 

13.86 

2 

20-yr. Govt Stocks (6) 

49.43 

: 13.16 

4B.57 

49.53 

49.58 ’ 

49.32 

49.31 

3- 

20-yr. Red. Deb. & Loans (15) 

50.69 

; 14.58 

50.68 

50.63 

50.58 j 

50.58 

50.56 

4 

Investment Trusts Prefs. (15) 

50.02 

13.64 

49.55 

49.31 

49.23 | 

49.23 | 

49.08 

5 

Conil. and Indl. Prefs. (-0) ... 

68.46 

13.74 

68.Q3 

67.92 

67.80 1 

67.37 • 

67.20 


13.95 : 13.94. ; 14.00 


49.21 j 49.14 
90.56 ! 50.78 

I 

48.86 J 48.87 
67.12 : 66.93 


48.86 .53.48 47.56^ 015.42 .38.27 
: <3*3, • 1. < iti, 'ill/9/6ii 1 (3/1/731 
46.45 1 52.40! 46.68 1M.43 37.01 
<21/3. ■ C'lr (23/IO/tU) lifl/Tbi 
43.95 51.23 1 45.43 114.41 . 34.46 

tlis& ,(.«> :il3/9jWi (4/12/14: 

61.59, 71.97 62.76 114.95 47.67 

lacs: (V/KUWi <»>|1'7S 


Socilon or Croup 
Overseas Traders 
Engiooerlna (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys amt Carnes 
OIUcc Equipment 
Indiutrlai Group 
Mic.ailmwou Flnmiclai 
Food MamrfatlnHns 
Food Retailing 


9a c Date 

Base Vain 

J1/12/W 

ISO M 

JUl2/n 

15394 

3102/71 

1S3JM 

160/70 

144.70 

110/70 

135-72 

U/LTO 

162.74 

31/12/70 

12*J» 

«*, , .70 

12 9M 

27/12/67 

114.13 

ai.'li't? 

UlU 


Section or Group 
Insurance Broilers 
Mining Finance 
All Other 


■ Ba e Dale 

D: 12/07 
10/4/32. 


Base Value 
46.67 

uu.aa 

100.00 


t Redemption ylofd. FT-AtUwrie* Indices are 
CRlculaled by ExUH Communications Limited (a 
member of die 'Exchange Telegraph Group) on an 
IBM 375 computer. 

A list of the eon litueots oC the FT-Actuonas 
Share Indices ■* now avanshlo irom Ute Publishers, 


■ tire Financial Times. Bracken House, Camum siyoeL 
! London. ECAP 4 BY. price Up. By pest,2Dp. 

A racard of Uk Imflcoc, cost £30, (t ototainabTe 
I US? . “r Ma Emarprlses 18, Bplt Court. London. 
P r slvcs smop and snisteetiM Indices ai 

fmtnlahlbr IpienraJs since the start of the series in 
•; 1462 with quarterly highs and lows. Dhrtdend and 
i wirings figures arc abo Included. 

CONSTITUENT CHANGE: Arnsu Pm Party hat 
1 been replaced by Mncklow (A. & J J Group (Property). 


better. Laird met with demand 
again following the subsidiary's 
large Hong Kong contract and 
closed '3 dearer at 62p: Still in 
reply to the -interim figures and 
profit forecast, Herbert Morris 
improved 2 further, to llflp. but 
Tes Abrasives lost 1 to a 1978 
low of SOp after the lower profits. 
Lingering bid speculation lifted 
A. Cohen a to 120p and Fairey 
gained Si to BSip. after 70p; the 
latter's results are expected later 
this month. 

Foods had a couple of firm spots 
in J. Lyons. S better at 93p, 
following. Pres comment on the 
full report, and Manbre and 
Garton, 7 higher at I42p with the 
help of “call" option business. 
Higher '.interim earnings took 
Glass Glover up 2 to 15p. Super-, 
markets edged higher, Lennons 
finishing 2 firmer at 3Sp and 
Hillards closing 3 better al S6p. 
Tesco held at 42p following the 
chairman's statement. 

R. & G. Cuthbert up 

Quiet conditions profiled in 
the - miscellaneous industrial 
leaders, which generally stayed 
close to overnight levels. Reed 
International provided a dull spot 
at 252p, down 5, while Pilkington, 
in contrast, managed a gain of 5 
at 33€p. EUsewhere. R. and G. 
Cuthbert rose 5J to a peak for 
the year of 301p on news that 
talks are in progress whch may 
lead to an offer. Braby Leslie 
closed 6 higher at 73p, after 7Sp, 
in response to the good results 
and forecast rise in dividend 
accompanying ■■rights” offer pro- 
posals. The profits advance lifted 
R. Kelvin Watson 4 to 54 p and the 
first-half profits upsurge raised 
D. Macpherson 2 to a high for. the 
year or S8p. De La Rne followed 
the chairman's encouraging state- 
ment with a gain of 7 at 240p. 
Rises of around 7 also occurred in 
Dunbee-Combes-Marx, I82p. and 
Kleeraan. Industrial, 178p. Myson 
Group. 88p, and Tozer Kemsley 
and Mill bo urn, 56p, put on 3 
apiece, but Hoover “ A " sbed 5 to 
280 p and Janies Warren relin- 
quished 3 at 72p. 

Dowty continued firmly, rising 
4 more to loop in active trading 
for a two-day gain of 7. Lucas 
moved between 2l6p and 219p 
before closthg a penny belter on 
balance at 218p. Kwik-Fit gave 
up 2 at 23p. but small buying in 
a thin market left Plaxtous (Scar- 
borough) 4 to the good at 79p. 
Garages were again notable for a 
fresh improvement of a penny to 
21p In BSG International: Lookers 
contrasted with a_ fall of l| To 2fip. 

Newspapers passed ah idle ses- 
sion and while Thomson eased 2 to 
2R4p. Bristol Post improved 2 to 
87p on second-half results better 
than had been anticipated. Await- 



.. ; 11: 

ing terday* preliminary statement. 
Associated Newspapers remained 
at 9Sp. Paper, 'Printings were niiv 
changed apart fnto. C a p^wdg, 
which, on a revived small ititerist, 
rose 2 to 18p.. ' , ' 

Alaska troubles BP 

Revived comment in 
Press of serious Alaska pipeline 
problems induced persist exit, a 
selling of British 
which fell 15 to a day's lo^ojf 
59Sp. In the absence- oF'^ny 
currency hedging (Sterlin ' 
again on the upturn) k Sh 
came affected and lost 8 Io/ r 
while Ultramar gave up 4 it 
talk of a pending M rights” 
accompanied the easiness ii^' 
Elsewhere. Weeks Natl 
sources shed 5 more to 71 .. 
International Oil picked up 
25p. Investment cifrrency 
e rices steadied Royal 
slightly harder at £3Sj. 

Buyers were showing 
Ing interest in Properties, 
the leaders, -Land 
Improved 4 to I65p. 

Estates 2i to 80}p. and 
2 to 71p, while British Land,; 
and .Town and City Prof 
13} p, hardened a .penny 
Elsewhere. Chesterfield 
perties, after advancing to d 
for the year of 157p, came' b 
on profit-taking to 150p foilqw^ig 
news that Chesterfield Rqr|pix 
Group, an associated company, 
had disposed of a 
property for a substantial 
however, there was. a su’ 
fresh rise to 155p to leave 
of 6 on the* day. H 
Estates moved ' ahead 12p 
'awaiting results, expected''-; 
Tuesday. Favourable Press' 
penny higher at'IOJp, H; 

“ A.” 355p. and Property H' 
and Investment. 240p. both t - — 
5. while improvements of 
recorded in Percy Bllton, 

Law Land, 55 p, Stock Con 

174p. and London and ... 

Shop Centres, 56p. Intereuro|M£ 
Properties, however, werift^w 
easier exception 'at 65|p, d oy#»' 3: 

The long-awaited DTI repcAt On. 
the affairs . of Lonrho cootathed 
nothing to dispel earlier ro*Hrt£; 
expectations . that the coi^b%- 
• would be given a clean : bmrfef 
health: the shares; a I ready 'ff :ap 
at 83p ahead of the rtflof-ifW 
release late yesterday, shower-no' 
further change afterwards, 
where in Overseas . 
speculative buying on t 
hopes lifted Jamaica Sugar 
2J1P. • 

Among' Financial 
Williams Hudson rose 3 tb; 
on relief that the Board's 
yersial capital write-down 
have been shelved- A duii 
of late on the; profits 
Lament cheapened 14 to. a 


FINANCIAL TIMES STOCK INON 


JniV 


jiilv -July July 

S' - 2 ' * 


Jure' 
' » 


J.l|t 

& 


6».97 63.05 63 06 ^ 

Flteti ln tere *l : J M.62 82.52 . 63.47 / 62.» 6S.JS- 62. 

SalaU^;': 390.5 392-3 W JT 

Gold xiimM .... « M »«■*' 

Cta.Uh.YriM. 562 5.»j. -S.M. .5,67 3,71 6. 

BttuuM.ridi.f-ff-.f : »■«» I5 - M -1 - 6W 16,2 lft - 

HZ zz. % 

S»r!r^" ' 

■— 10 "a.m. 333.3. u-a.m. W.5. .1 am. 

, 2 Q.Q1 3 p.m, 

» IM torira 9 W 46 »a. • 

Ia -, Baft/d an 32 per «•«. itjnwraliBft -W >«-»■ 

Basis L« dovL ^ ^ L 

m.u-i. 12-9/55. SE Artivftr July-D«. i*42- 


HIGHS AND LOWS 

— 

; High”] I/"* ' h, k'‘ 1 
F)*,' lu«. t . 69.75 . ^.4 OU.M 


S.E. ACTI) 


Uirtl.Wfc 


tn:iy 

K 'let.. , 

'foualui-.:.' 

M*- 

Ijlll LJk'f Li • 

In iii-liidl- 

-peculthw.. . 
- 1 n(ai«. 


Jui 


179 

168 

37 

113 

168 

155 

36 

95 






low of Ilp on news of the com- 
pany's request for a Government 
probe into aa associated concent 

Shippings had little to commend 
them. P & O Deferred eased a 
penny to lQ7p and James Fisher 
receded 2 to 108p. 

Court a olds gave an erratic per- 
formance in Textllw. moving 
between extremes of iS6p and 
I31p before closing a net P«nny 
down on the day at J33p- J**- 
son and Steeple, at 20p. ton : the 
previous "day's gam of 4 in Front 
of to-day's results and. in a thin 
markeL John Haggas gave up a 
to 300p. Further consideration o] 
the bid -from William Reed 
(unaltered at 42p) prompted 
another penny improvement to 
14n in William Uttiey. bmalL 
selective buying leti . A. Beckman 
3* higher at 62 p and Tern Con- 
sulate similarly better at lBp. 
while British Enkalon hardened 
2 to 19iP as did John Crowther 
to 30. 

In front of -to-day’s results, 
Rothmans International encoun- 
tered more interest and hardened 
a shade to 34p. Imps, which report 
interim figures to-morrow, 
touched 78p before closing un- 
changed on the day at 79p. Bats 
lacked suppon and shed 3 to S75p. 

After an initial mark up by 
jobbers. Assam Dooars and Assam 
Frontier closed 2- and 6 . higher 
respectively at the common level 
of I22p in Teas. One large buyer 
in a thin market helped_McLeod 
Russel remain firm at lop, up 3. 
making a two-day .advance ' of 9. 
Single, on the other hand, eased 
a penny to 6p. 


\ s ip Quiet Mines 

It was again an extremely quiet 
day in mining share markets.- The 
modestly easier morning bullion 
fixing caused small . selling of 


Golds from the Cape, 
improvement in the b 
in ihe afternoon, hm 
tended to rally on mod 
buying but still done 
. balance. The Gold & 
lost two points to ; 
bullion was finally 25 
S 123 .37 3 per ounce. 

Among the hcavywe 
losses of 1 were rej 
Vaal Reefs and Preal- 
at £135 and £11{ I 
wliile in the lower p< 
falls of 10 were tsh 
D rlefontein " Ifi70p),- 

(41 Op). South vaal t 
Harmony (330p). 

The overseas- based 
were quietly mixed. • 
were J better at £18J 
fell 1 to £135. 1" L 
based stocks Selection 
up 10 to 470p, des phi- 
man's . confident stst 
Tinlo-Zhic declined 
reflecting the weafern 
Industrials. 

Coppers moved 
response to the hu 
price. Mlnorco a dvr 
238 p and Botswana I 
to G3p. In Platinums. . 
improved 2 to U6p ft . 
news that impala I 
raising its plaunura s 
bv SL3 to S170 por ou: 
time being. Rosteafa 
remains at $165. Tins 
following ' the further...- 
in ihe metal price 
and London. 

Australians were m 
ing the trend in" over* 
markets. Poseidon ro? _ 
15 to a year’s high r 
Pa nro nil neulal lost { 

Elsewhere. MurrhiSG 
peak for the year of 
.closing unchanged on 
950p. . ...... 


ACTIVE STOCKS 

No. 


..i*. 

- .>v 




• Denomina- 

of 

Closing 

Change 

1!)7R 


Stock 

tion 

marks price (ui 

on day 

high 

.. Jow 

BP 

£1 

IS 

595' 

-15 

685 

; i 575 

Shell Transport ... 

25p ■ 

13 

428 

- 8 

462 

. - 378 

ICI 

£1 

12 

371 

+ 1 

402 

328 

Bats 

25p . 

• 10 

373 

- 3 .. 

410 

342 

Marks flr Spencer 

25p 

n 

100 

- 1 

10 S 

88 

Reckitt & Colman 

50p 

9 

3H0 

- 3 

363 : 

313 

Pilkington 

£1 

s 

338 

.+ 3 

348 

203 

Unilever 

asp 

s 

464 

— - 

506 

428 

Barclays Bank ... 

£i ■ 

7 

277 

+ 2 

350 

205 

Burmah Oil 

£1 

7 

42 

- 2 

53 

31 

Distillers ; 

SOp 

7 

140J 

- 2J 

.138 

139 

Dunlop 

50p 

7 

7B 

- 1 

98 

69 

GEC : 

25p 

i 

158 

- 2 

168 

142 

Lonrho ' 

25p 

7 

83 

.+ 6 

109 

75 

Lyons (J.) 

£1 

7 

93 

+ 3 

142} 

S3 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) 


Option. Report— 3 -month Call Rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings logs tion meat 

July 6 July 10 . Sep. 30 OcL 12 
July 20 Aag. 2 Oct. 14 Oct. 26 
Aug. 3 Aug. 16 OcL 28 -Nov. 9 
■* Calls *’ were dealt in ■ J. 
Lyons, Burmah Oil, Lonrho, 600 
Group, BLP^ Anglo-Continental, 


Lesney Products, L.' Gardner, 
S. Osborn, Stone-Platt, National 
Westminster Bank Warrants, 
Shell Transport. 1CL Peachey 
Property, Ihtereuropean Proper- 
ties, Cavenhaqx . Warrants and 
Manbre J and ' Garton, while 
“ doubles were arranged in 
A.D. international and -British 
Land. 


IwJurtHlIa 


l.lMtewnl..., 
Vmrt. Leisure.. 

H»0U.4 
Bw/wiii ... „...| 
UniLa Dnm... . ■ 
Dewaters. | 

B.A.T. I 

Hriil ah tfrlaadj 

UOC I III... ...., 

Vurtin 'A' ! 

I'uilhurTB ..... . [ 

l^Hlllmilild 

UehonlinniB _ ./ 

Uirtllkn | 

Uunlofi 

Koeie Star 

b-M.1 , 

Jen. Aorident...| 
*iwi- Blectrtc.. 

'ilBVd- 

< Irani! lift. 

g:u.s. 


.Utlalillau 

ifLK.N 

iHnuk^r tiidri .. 
Hnuae of Pnwer! 

II.C.I I 

■■lnq»"..„ j 

.1.0. U H 

invereek 1 

’LegaiA Generali 

iLarihnike ; 

BiilUordb B&uh....; 
6i*i- LuN- 


MarkttiSp'neer, 
MMUnil Uank.j 
ill West Banal 
7i 9 rl>v- Warrant J 
11 IPSO Of, I 

17 Plemef 

18 il/.H.M 

13 Ilian k Oik. *.V. 
55 Ufedlm'l , 

7 [linthmuna . . ..i 
16 plater Walker, j 


Id IjMlUvra. ...„ . ' 
26 Tev^i ; 

55 [Diiirn “O I 

8 irnlieln'i-est I 

!iO.- .UnllPv-pr • 

■ 7 ll'lil. L'ra(y v r\ 1 rf .| 

14 iVlrkan 

7 ' W'm in mi Hiiri'nl 
12 .TViw) norths ; 

11 I 

28 iPrupertv i 

4 iBrli. Lan<t.. .„.! 
7. !(.abCju'uiln....i 

a fi*. p i 

22 'liit. bump 

20 |Leiirl(>«vui*iriei 

8I2 MRPO 

11 
7 

5 
18 

23 
4 
4 


Ptwher. 

Samuel Pn>pa... 
Town Si City — 

OllH 

Brit. Pet rtrteiim!- 
BunnahUll 


4 

4 

22 

27. 

38 

8 

16 

4 

6 


3ia 

a 

6 

7 

14- 

7 

3 

41* 

2>3 


40 

41j 


Su 

16 

4 

16 

Sit 


■died I V / 

l.limniae.-«.-..j M 

Mine^ '■ 

ln*li' A but, , J 

■/liarter Luni..j 
t.rhar’rh'u Kin 
timix tiiJil . . I 
'Ue Been- Uet . _ . 
>. lieituM. ..-360 
IrW BiKililrr..' IZ 
HampdiD Arcar 12 
'Hampton Pi»i|i.| .4 ■ 
Klimt 1 100 

P Krtilnn I 65' 

Prea. Sleyn 20u 

HlnT.-Zinc 17 

Weikrun ! 55 

Weal AreitH... ..J 40 
Western Al'm;. 


10 


NEW: HIGHS AND 
LOWS FOR 1976 


The following aecunliei. emoted In the 
. fnformatlon Service mierdy 


Share 

attained new Hiohi and Lowt for 


NEW HIGHS (29) 

* CO«POI»ATIONS 
Her». 540C 1978-BO 

FOREIGN BONOS (21 
Chilean Mixed. Hunqm. ’24 Avntd. 

STORES IZ> 

Lee Cootw . Mid. Educational 

ENGINEERING (41 
Chalmen iE.i M'.nlno SuontleF 

Gardner (l.i Trr Abrasives 

FOODS (5> 

Midland Cattle Utd. Biscuits - 

Camshurv t J . > 

INDUSTRIALS (SI 
AnoJo Am. Asohalt Leancy Prods. 

Cuthbert (R. S, G.) Macpherson iD-i 

FogarsriE.i 

PROPERTY <2) 

Chesterhvld . -Vavni-ook Proo. 

OVERSEAS TRADERS ID 

Caroni 

RUBBERS (1» 

Malavalam 

TEAS i3l 

“lura Dooars McLeod Russel 

Asaam. Frontier 

MINES (5) 

Poseidon . . R Klngfiall 

Grrror Petahng 

Hong Kong Tin 

NEW LOWS (13) 

CANADIANS CD 
Hawker Stddriev Can. 

•••',_ t BANKS (2) 

Jeuol Toynbee * M' niter Assets 

BUILDINGS (S) 

Monk (A.i Wlmoey « G. ) 

Travis & Arnold 

ab.Geh,y7.5?L e „ MICAUt IU 

HOTELS 11) 

Stable iRro.i 

' TRUSTS (2* 

'motion 9 tra the hrne 1 1 — ni Nldg>. 

. MINES *21 

Venteraposl Western Areas 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpnk. Oorninloo and 

. Poirielgn Bands 

lodwtrlats 

"sandal and Prop. us 

«««:.' - s 

Ptawtation 6 

Hides 

■rtiltt Issues ... 


Op 

Down Same 

3 

33 

23 

S 

.".1 

35 

194 ' 

1« 

1327 

U8 

Tb 

37* 

5 

. 15 

17 

6 

S 

28 

■ 31 

31 

77 

n 

4 

» 

383 

373 

1,923 


MONEY MARKET 


Small assistance 


Bank of England Minimum 
Lending Rate 11 J per cent, 
{since May 21, 1976) 

Day-to-day credit was in short 
supply in the London money 
market yesterday and the 
authorities gave a small amount 
of assistance by. buying Treasury 
bills from the discount bouses. 
Banks carried forward surplus 
balances from Monday, and 


Government disbursements ex- 
ceeded revenue payments to the 
Exchequer. These were out-' 
weighed, however, .- by a net 
market take-up -of Treasury bills, 
an increase in the note circula- 
tion, .and repayment of the pre- 
vious day's official advances to 
the market. 

DUcoiiht houses paid lOJ-ii per 
cent, for secured call loans at 


the -start, and rates touched lli 
per cent in places, before closing 
at 10HW per cent. 

In the interbank market over- 
night loans opened at H*-UJ per 
cent, and eased to"lQj.-iOj per 
cent, but increased sharply in 
the late tifternoon to touch 20 
per cent,, -before closing at 11-12 
,'per cent. • 

.Rates in. ihe table below are 
nominal in some cases. ... . 


• *ierllnjj 

July 6 - ifertillmefc. Interiuuk 

lS7ti • or ilppmiliH ! 

1 


Lual 1/^ai Auth. Finenue 
Autliuntv . ueern lAlile | House 
•lepuiiL* . , numb ; Uciw.lt 


• UljKVunt 
Com ptay. I- nuttst 
•iepiiJt* [ 


iTratparrl 
i . bills e i 


Oremlgbi.... , 
dajs ihjIIw. 
) ‘ts.vh nr 
JSVL unlKV.- 

Ono itimiilt .. 
"■i> in. .nth*.. 

rilPI/f IM-mlir 
mix niitnUi. „ 
■Nine inmii Jt-.. 
Oiftijisr .... 
v«rs.... 


104i 20 


- .M'.nlii* 

U.L-IOVh 10 it ltlg 
Ur’.. lOj-, . Xi-lllg 

Wall , 11-11,., 
11,1 HJ, 1 ii»B 11... 

«.:.-ii.l ii.; n»s 
H it 11, 4-Ml* 11* 


BwV 

Bills'*. 


{Piue. InvJi- 
l .Bills * 


IO/3 11 
It 

11 IUb 

11'sii,..- 

lllfll,-.. 

ilVlli’a 




.10Ts-Ut lOdFlUii 


1112-11 ! 
ilia 10 is 
11 ItilQ 


11-113* , 
ii iii 4 ; 
11 113, 1 


lOlj-lOlt Hly-12 
life 103* 113,121.. 


lotoiv ■■ 

rWfe-ll. 

S 104«-10t« 
1 1QS,-X0fe 


'■ ■ lO-ft- 
10)1*103 
1^! 


'll - 
io0-io 7 8 
. •‘0r».. 

lOylwJ, 


liir-Ufe 
life-life 
llij-ilfe 
, life ,n* 


I 

F- •- 


WSe " 4a ^'- * Wfe'er-term local au-borUy morrq.p. 

Whip aivbuyiR2 raii' y fo S r” urm,/ 1 hucira^aM HHH.Bjr.wrt. *t»nk bib ta' 

per earn. Approx, mar, boUIbs to “ ^.k W ***** ^m. m-ui 

thrn-.-manib io; per cent. AtMraxiinai'- tt-lllne rj^^rnr .K r cm - )w®^nomli .UBSja per - rern.: and 

cent . . una Uirw-nuHim lou^tu ncr mp hlllA 184 o»l-: tepmomh IKlTja-MES^ per 

rbriT-amnih lls-iu ,«.p W Kr "' un, - ,m * ma 'ratfr bills .ti.S-lIt pM' kmO.'. (wo-ffltrinh UWI< per dmi son 

BUI average lender raie ol diseoant ]o" « m CJBaMna ajwk-fttt^SIf ^ -‘MM UllMr. tan; T^r- >; 


BASE LEN 

rate: 

Allied irish Banks 

American Express 

Anglf^Portuguese — w 
Hcnr>’ An sbacher 
Banco de Bilbao .. 
Banco de Jerez ... * 1 
Bank of Cyprus ... i 
Bank of N.S.W. .. ' ' 
Banque du Rhone 
Barclays Eank 
Bamelt, Christie L 
Bremar Holdings ^ 

Brit. Bank of Mid. / ^ 
I Brown Shipley ... 
Canada Permanent , 

Cayzer, Bow r a ter Co. * . 
Cedar Holdings ... • 

i Charterhouse Japbi. 

C. E. Coates - * 

Consolidated Cred *• 
Co-operative Bank 
Corinthian Securiti 
Credit Lyonnais ... . 

G. R.. Dawes ../... 
Duboff Brothers ... 
Duncan Lawrie ... 
Enclish Transcont; 

First London Secs 

I Antony Gibbs 

Goode Durnrnt Tni 
Greyhound Guaran 
Grindlays Bank ... 
Guinness Mahon * 
Hainbros Bank 
Hawtio & Partners 
Hill Samuel - 
C. Hoare A- On. - 
Julian S. Hodge • 
Hongkong & Sham 
Industrie Bank ofS 
Ke>-ser Ullmann 
Knowsley & Co. 

Lloyds Bank 
London &.Eurooear 
London Mercantile. 
Midland Bank :...... ' - 

Samuel ' Montagu.:.. 

^ Morgan Grenfell . v 
National Westmim 
Northern Coram. TT‘'_^ 
Norwich General Ti . 
Portraan Guaranty. 

P. S.-Rofsan & Cb.^ 
Rossmfnster. Accept x - . 
Scbles inner. Limited 

E. S. Schwab 

Security Trust Co. I •= 
Shenip\ Tnist 
Standard Chartered 
Trade IWe.Vnnment • 
Twentieth Century ; 
7"T*i itprf 4>nlr nf F'nii 
Whitenwnv TAidtew*', 
Williams & GU-n’s - 

Yorkshire Bank :..*. 

Jfcrnhcrs of, Ur- Acccpr 
Coxntninot-. 

7-riiiT depoaiU *ir. 1-moi 
W*. 

f 7-tifty duDoails on sums el 
under Bl-v. ud to ti3,0Ih 
orer C5.000 7* «. 

f DrntPnd detwsiis-5 r <-.' ■ - 
1 Can deposits ever D.6M i‘ 


11 Ml* 


“CORAL INDEX 
Uose- 389-393 



INSURANCE £, 
RATES 

t Atlantic Assurance .* 


- 'w 




t 



3j|^j 
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Deahnec to 0284 63432-3 

ft»TSB General [332 356) +oa 3.97 

rb) Do. Accum. MOO *£S h-o31 3.97 

TSBSHCtlsh 1630 66.4 +QJ £92 

lb) Do. Accum, Eu 68.H .{ 292 


Ulster Banky (ai 
Waring Street, Bettart. 
(W Ulster Growth ^pOO 


yw«tyi 

SMf+0JJ 405 


725 Target TsL Mngrs. Iid.¥(a)<g) 


X Select Inc.* 

460 -Prices On Juna 30. Next job. day July «. — ... . , — m , , 

tM -Price. « July K Nest sub. d^Juiy EX 3601 

*01 Seetblts S8cnrities.Iid.y-. Tsr*stPtayictad_ }W4 S3 


01-3488071 

:d s “ 


738 


si sub. day Mrir 18- -Jdly.aOL 


PaAcema. 


r 


Ulta 


0906 E055 
441 
4.91 


K 


Xey Fixed ltd. Fd. -|493 

Kletowart Benson Unit Mumger& y M xtA - 

«i wim rt.a tci-i . . 01-6238000 wlmwT ™ Management L»n.y 

KJ.UnKrd. las C*" 6331 _ J 520 P-Oi BosaL'ameuase. 

68LB. UottFCLAc _ [£73 S3 ..-A 520 


^ {Pelican Unfts Admin. Ltd-(gXs) 

7.76 |LTeiimrin9u Manchester 001236 3085 Scetmmrtb 

398 Fall can UUts pfc* 592) J 579 


Sctsyield- 


Gruwth Units- 136.7 


. . Scotfunds_ - — 

FerpetnaL Unit Trust MngmLy (a) scminc« 

043858101 *8 Hart SC. Henley 00 Thame* . 048120BS8 

3&.6j ....4 430 F^riusKp.Gth — ,[107,0 HO| J 3.70 -prices KJmT) 


p 

■sc 

ra. 

221*4 

©j» 

M£7 

20£‘ 

0258 

130.9« 


Tarns Biulty- 

425 Target Kr. July 7— .[1*80 . 
720 4Do.Ace.UnUs— P842 
474 Target Growth— 


_« Twriotlua 

£80 Do. Brinv. Units- 
752 Target Inv— 


3.40 TsrgetPf. July7 122J 

• 473 Tff.Tnn._J :.. MO 

■July 14 TgLPreL 1£3 


St 


336a +0M 
153-t +70, 

190.' +8ij 

272 +o3 
30J -Ojj 
312 -03 
2L9 +4,3 

TU 1 +53 
2£( +0JJ 


Unit Trust Account St Mgmt Ltd. 
&B. Mincing Lane. EC3M3DX 010834861 


FHam Hae. Fun4_ 
Great winchester— 
fTt TTntKr fhiaews 
Wirier Grth-FncL... 
Da 



6.96 

330 

450 

450 


Weler Growth Fund 

5-8 Mi acini Lane. EE3M3HX. 

Income Units £0.7 - 23:9 

Accum. Units pL6 25.9 


01-6234861 
450 
450 


n 


INSURANCE, PROPERTY, BONDS 


REGIONAL. MARKERS ” 


eleefioa of the share prices prcvioasly shown 'under regional ^headings i 

" - • - - ^ inoat cg-vMdi are no 


ed below with 
y listed in 


on London. Irish Issues, ww «K which xre not 

are showa separately and with prleen iff jnm the Irish 


Inv.aop 

nnin g_ 


i ^ ' 





+1 


-2 


+■!-. 


KJflM 

Ld5l.Stm.Il_ 

Holt(Jox>25p- 


KmirsSUp£l-l 

Nthn-GoWsmmd 

pjLArnmmmm 


(C.H4- 

JBs . 

HAbhCalsdonSfeJ 


EhrifiddH 

SJiriLHafrohmtl 

Shiloh SpUm I 

SindantW)- 


335 


33 

105 


14 


_1B 

..go 

MB 

25 

SB 


& 


Coew.SMtt E87 
Alliance ( 

AmoU. 





. a - 


4- 


FINANCIAL TIMES 


SUBSCRIPTION 

RATES 


The FT can be sent by post to any address 
throughout the world. Subscribers may 
like tor receive a daily copy; or one or more 
issues each week, for any period up^to 
one year.’ • • 


Specimen costs^in sending a daily copy are 
as follows: - • 


UROPE (LETTER RATE) £79.56 per -annum 


ODDLE EAST (AIR MAIL) £13923 per annum 
Egypt, Iraq, Saudi Arabia etc) 


ft 
1 1 ’’ 


AR EAST (AIR MAIL) 
Australia, Japan - etc) 


£191,25 per. annum 


TSA& CANADA 


$334.00 per . annum 


JEST OF WORLD ' . \ ‘‘ 

- (AIR MAIL) £159.12 per annum 
South A&ica, India, Singapore etc) 


>y surface mail throughout 





Orders and enquiries to 


SUBSCRIPTION 

MANAGER 


irianciat Times, Bracken; House, 

0 , Cannon Street. iondpn EC 4 P 4 BY 


Abbey life Assurance Co. Lid. 

1 -3 S. Pat Ti Churchyard, EC4. OV24801U 


The City of Westminster Assu r. Socy Hambro Life Assurance Limited V 


f 


? FumL— ... 
Arc. 


Bqul 

Bail 

Property Fd. 


3.1 

ns 

T2SZ 


Property Ace____. 127.2 

SctecilwFuadi 675 

Coorcrtihlc Fund 1142 

9MancyFufMi— 107.8 

Pens, Property,..-,.. 133.0 

Pens. Set cell re— U.9 ' 

Pens. Security 111.9 

Pcnaaimued ._ 128.6 
4 Prop. FdScr.4:.... UZ6 
»3fan. Fd. See. 4...— 100.7 
fEqully FtLSW 4 ... 73.9 
pCco*. Fd Scr 4 - 980 
VXsw Fd. Ser. 4 [972 


29. y 
23.7 

DU 

^ ::J 

1203 
113.5 
1485 
652 
1372 
135.4 
108.1 
106 S 
252 
1032 
182 9 


Riojwcead Hod no. 6 Wbltchouse Koad 


Croydon. CRD SJ A. 
First Unit 


7 Old Put Lane London, WI 


e£~ 3 1 =eI-=- 


01-6848684 0 Fired Ini. Fd. 


HBjnbrrvEqnU} — ... 
Property—— . 

Managed Cap. 


[113,0 
[125 7 
130,0. 


ManaprdAce — 1265 

Poo. Prop. Ljp- [16£7 


— The City of W minster As*. Co. Ltdy Pen. prop Aec JZIn95 7 


RuftlNd HcuK 6 Wbiiebone 
Crordon.CR0 2JA. 

West Prop. — .- 


Pen. Man. Cap— 0546 


Landbt... 
Spec ola( or. 


_ Pula Fund 


Albany Life Assurance Co. Ltd. 
SLOIdBurUnsienSLWL} - 01-637 5662 

9Gid McoerFdAcc _ll0£2 l47.S! 

WEn*rt>/dAcc 123 3 135 1 

9 Prop. PdAee. „. 97.8 1028 

■Fixed Ini Arc. — US I 1U.4 

^NiJn.PmAseT. U7£ mil 

jrr.Man3UAem..... 95.9, 100.9 

gopJcHAcc. 1834 109.6} 

Ftxedl JMnjtec. — 114.8 1».B 

STplelnv. Arc. ...... 128.9 135.7 

equity Pfrt.FdAcc. 136-8 143.1 

IntiJun _ " 


PaJdAcc |942 10LA 
AMEV Life Assurance Ltd.y 
Alma Hae. Alma Rd. nasala. 


Immton-OpL&l 
Equity Fond- - 
W cffmf m« r ananaged Fnmd 

reriwnc I 126.7 

Brian re tl265 133.1 .1 — 

GleOd . ... .-. J UHJ.0 I ..J 

Valuation day last working day of the month. 


M8 

48 


503 

136X®- 1 

138.3 

1096 

1153 

|37Q 

38.9 


m 


a. Arc— . 

t=ma 

fens?— p 

HwbroOwsn F — _|B94 


01489MO1 

11911 

132.4 ... 

136.9 
1140 .... 

us.: .... 

17U 
206 0 ... 

16ZB 

195.7 ... 

12£D .... 

131.7 

113.9 


W=d 


lioyds Bk. Unit TsL Mngrs. Lid. 

71. Lombard Si. EC£ 01-623 1288 

Exempt 1 85 4 894+18| 859 


Prop. JCquity & Lire Ass. Co.V Scot. Widows* Fnd. & life Ass. Soc. 
118. Crawford SrceLWlHZAS. 014860857 P.O. Box 002. Edn bgh . EH16 5BU. C31-6S56000. 


R. SUk Prop. Bd 

Do.Man.BS 


Lloyds' Life AssuntnceV 

612, Loadenhaf ( SU ECSlfTLS. 


Sa^i^BdFdl 


MIL Gtb.June6 

OpLSEq-Julvl M24 

OK.FropiJobl.. _ 1102 
OpLSByUL Jnljr 1_ 


Opl S Jin. Jply i 


— Opt. Dpfd. Ji 

— OPnklnFd. J 


June 15^ 


d Pen EaFd. Jane IS] 
dFd. Jane 


.....1 - 


Hearts of Oak Benefit Society 
KUtrit Bout LondBB.NWl 01^875020 

Heart! of Oak p35 35.1| 1 — 


PnPdFi 

OPenFdTa. June 15 


OPnDpFkt June ISflll.4 


1H5H 6539377 

974 .. . 

1164 .. 
1285 .. . 
116.4 .... 
U46 
15L5 .... 
M37 ._. 
120.9 .... 
1445 _.. . 
124.7 _.... 


1222 

1103 

1682 

143.9 

m 1935 
15 IMS 
■ 1372 


01-6286821 Gill Ed.* 


Da BbL A*. Ser.'l 1 
fc Gov. Sac. 


15£7 


692 


63.9 


1217 


100.9 


U5X 




Property Growth Assur. Co. Lt<Ly 
lann House. Croydon, CBS 1LU 


Property Mind 
IVoneitr Fu nd ( A ). J 
AgncuminJ Fund. 

Aerie. FuodiAJ 

Abbey Nbl Fund — 
AbberNat.Fd.iAi- 


InvestmwtFund.-. 

(FdlAj- 


M A G GroupV 


Inrestmenll 

Equity Fund ... 

Eqalty FundlAI ... 


Commercial Union Group 
SI. Helen's. L Undeiihan. EC3L 
Variable An iAr.Ua I 36.44 

Da AmmltP Ua — J 13.69 


. HIU Sanmel Life Amur. LUL 

NLA Tower. AddUeombe Rd, Croy 
01-2837500 Hill S- Prop UOtl— [U3.6 140.3 
..... — ODa Mm. Unit— 029 0 . 13U 
:u.J — DaMotuyFd.— |M8J 114J 


Three Qtirirs. Tower Hi H EC3R6BQ 01-6164588 Money Fund 


Pars. Pm July 7. — 

01-6864355 OrJTwBd. JnoSO 

EqiutyB4JBlvl_.. 
Flnly 57-80 July 1 — 
FmlyBl-asjuly l„. 
fatWt July! — _ 


Confederation life Insurance Co. Imperial Life Aw. Ca of Canada 
laO.BqeenlSUWUteAY Or4S7B040 I mperlil Hooae. Coildfard 71255 


MaffL Bdk Ju^2_, 


Property July J 


[132.9 

136| 


106£ 

,U£I 


95.7 

1006 


Ul£l 



1262 


82.6 

86.9 

a 

110.6 

1162 


1253 

m.t 



+0A 


■Equity FUnd_—p42 


, . . Bel Bate 4010L 

wa&r-rn e*= 


Barclays life Assur. Co. Ltd. 

Bocnford Hd.E.7. 01-5345544 

.{95.8 . MO* J — 

Cnmst uoiL value June 38 - 


SSSS^ts 


’ #s 

142.7 ^ 

1362 

269.49 


ft: 


Grt.Fd.Jn! 

Pa.Gt.Fd. 


JcSy3^_fa4 




The Individual life Ins. Co. Ltd.y 


5SJj --J — Magna Assurance Company lid. 

47.19 — * ~~ 14 Chequers Sq. Uxbridge. Middx. 52181 

Balling SoeBd..— I 113-2 I I — 

M a gn a Ma e . Fd- — I 128.4 —J — 


Money FUndt A> 

* Retire Annuity — 
♦Immod. Ann’iy— 
AHastlc Assn ranee 
All Wlber Ac. Utxf 
OAU Wotfbar Gap. _ 

OIne.Fd.Lla. 

Pens) on Fd. Utx.— :. 
Coov. Pens. Fd... — 
Con v JHm t-Cap. UL 
M». Pena. Fa.___. 


1636 

163.4 
53X4 
530.8 
139-5' 
1X5 
570 

56.9 . 
136-0 

135.9 
1285 

128.4 
1523 
1285 


Mao Pent Cag. 11- 


EnlerprH* Bm. Xamubord Brnuri Bd. 

“ ' KM -SAW. Partrtnoolb *7731 


Prop. Pena __ 
Proji.Pcoa.Cap.Ut4 , 
BdRg. Soc. Pea- UU 
Bdg.Soc.Cap. U( — X 


WJH 

1063 
1166 
113-8 
1166 
USA 
1164 
1156 
107.4 
1050 


I ov.Plv. Series 1„779.0 7901 1 — 

Inv. Ply. Senes 2 —PSO. 79.0| | — 

Slater Walker Insurance Co. lid. 

30 Uxbridge Roud.W12 01-7498111 

Sri^k.Fd.CaL*nt_M62 5X11 +0.31 — 

SriAtt-FdSLUcrt (767 8Xq +05| — 

San Alliance Fund HaugmL Ltd. 
01-6800606 Sun AllianceHousa Horsham. 040364141 

EpuF(UnLJne»__|llL80 117.70] | 

Sun life of Canada (UJfL) Ltd. 

=.T.4Cock*purSL.SWlYaBH 01-6305400 

SSK J IC± I W I ::::::} " 

Target life Assurance Co. Ltd. 
Tkrgct HouttC, Gatehouse Hi, Aylesbury: 
Bocks Aylesbury (02061 5641 

Mm.Fundlnc.___.fi 

Man. Mind Aw 1 1 

Prop Fd. Inc. 1 

Prop Fi Acc._ 

Prop FtL Inv. . 

Fixed InL Fd. lnc.| 

D^t Fd. Ace. Inc_ 


fsa 




+UI 


- Plan Ac. Pen. 
ReLPlanCapPen— 
RB.PlanMan-Acc... 
BeLPlimMan Cap ■_ 


B65 

9£4 


973 

1B£9 


9X2 

99.1 


1110 


943 


w 

10 5i 
1002 

*-•*- 

5X2 

57.1 

-07 

M3 

50/ 

-02 

1009 

1061 


102.1 

10ft4 

— . 


Transinteraatiaual Life Ins. Co. lid. 
2 Bream Bldg*. London EC41NV. 01-4066497 


— Tulip Invest- Pd. 


Beehive Life Assur. Co- Ltd.y ' - 
Ti. Lombard t£, HO. 01-6331288 

BUck Horae Bd. — { 1060 I ... _l ~ 

For "Brandts Ltd." see 
“Lloyds Bfc Unit TsL MagnT 


Cornblll Insurance Co. Ltd.V 

3£ CorablU, &CX ' 01-6285410 

tektalJaueiS 1 873 I . — I — 

GgSptcial June IS. ,365 JZm!J — . 
MnTSfa.FiJua2Stl3£5 13981 —4 — 


Portsmouth 
Fixed lot. Unlla__ 0*43 
Equity Unlu . ■_ 104.4 

Property Ui Ha. 12X6 

MaaacedUn 1 **— — 12X7 

Money Fund 1063 

K.6&GlttBon(P_. 119.7 
KJlS. GovL 6C. BcL 10X0 

♦Commodity 78.7 

eCrowih — 1108 

♦Capital ... 108.4 

♦Income _•■■■■■ P103 


♦.Canada life Assurance Co. 

High SL. Potters- Bar. Herts. PJBar 51U3 

.sssaei^a a* \m =r 


Credit St Commerce Insaranee 

60 Mark Lane; BBSH7TN- 6M88UM iioieroalionri |l27A 

CfcCHngiFi..— [M3J U8Bj +£^- — ♦FotriKn FadloL_;g8» 


♦Foreign Equity [1143 



Merchant Investors Assuraneey 

125, Hlgb Smet. Croydon. 01-6889171 


I? 


Con v. Dm 

Money Mrict-B. 

Mer. Inv. Man. Fd 
M«t.1hv. Pty.Bd.__ 

Equity Btaia 

FrnpJPens, 


.Paw.. 


Equity Pro*. 

Cajv.Dep P eai s. — 
31 on. BQiPanx. — , 


1261 


393 - 

wmmt 

833 

. .w. 

118.9 


452 


118.6 


iozo 


12*2 



117.6 



.1383 



Prudential Pen si bus Limited# 
Hnlbom Bara, BC1K2NH. 01-4039 

Equity FiJn. 16 — 10685 17371 . 

Fkd. fnL Junes Ei57 13.75] . 

Prop Fd June 16 10.933 19.7^ . 


Man.Pen.Fd Cap -197.8 
Man. Pen. Fd. Acc. ..(993 



Trident Life Assurance Co. Ltd. 
Rndado Howe, Gloucester _ 045236541 

Trident Man. 


Keliance Mutual 
TunhriiMc Well*. Kent 
Bd. Prop 8dc.___fl623 


Tndent Gr.UnEd. _ 
Tndent Prop. Fa. _ 


Trident Eqiy. Fa — 
LffYd. 


P6£3 - J 1 - 


OBU 22371 3S3^^’ fdP c 


Trident Money Fd -flD96 

Trident Flsc-al Fa... 

TrdnLBd June24._ 


4'pnmon Assurance Ltd.y 
Tioiytapc wy. Wembley, has onb. oj-sos bsts 


Crescent life Ads. Co. Ltd- Irish Life Assurance Co! Ltd. 

BraywickHce-Mdihd. Betts. UdnblMSSS n. Finsbury Seytare, EC2. 01-6288S3 


NEL Pensions Ltd. 
Milton Court. Doririnr. Surrey. 


9011 


i. Jiuc. Bald. Unit 

,. 'Exec. Equity Unit... 1 
’ Exec. Prop Lull. — 
‘ Curren 

Valance Bona 
Equity BoJ!d.„ 


+flini — 


Croa. Pin'd. Inv. Fd (57.6 6£8| +£3) - BfeeCfd JuJylT__ 


— -xxc® 1 

and Equity j 

'. i W.-, - 

■*®s 


fjfiapital life Assurancey 
Ofenirioo Bnaac. Chapri Aah Wloa 
ayinv.JnBeP. L 7866 | 


» 



HE LONDffl GBEYFRIARS 

_ ’lry‘ £. W/Coife 


i FrancUcanv came to Ltmdcw^ rhe. xfaimenth century and 
nded a highly (fatinguished , 

. An JULY issue 


iNow oa ’sah SQfa w hy uHtatptioa {SSO per aanutn, from: . 
* ’ t M*n8*«r, Braa^/Hpwo.'Cwoqn Stre^- Loodon. EC4P 4BY. 


at Fund. 43868 

sAn.Fd_.p08 



Crusader Insurance Co. Ltd. 
A'lnfuJa Uoase. Tower PL.EC3. 01-881 

Glh. Prop July 6 — P7£ 636{ — | 


Manas cd Fund. — f 
Prop. Mo 


450 


NejesAcaUaiw ;-g4 ?? Sl +07 l - 


Royal Insurance Group 

l.North John SU Liverpool. 05X2366632 

Bay aJ Shield Fd. — |1W5 . 1095] +X2J — 


1108.9 

114.7 


1225 

1292 


1143 

120/ 


SX6 

86. U 


138.0 

171 1 


1098 

114,9 


11X5 

1173 


M3 

365 


94.0 


1102 

116.0 


tor £100 prom 

ura 


l Capital (6£B . 663] 

Next sub. day July 2£ 


8001 


,..(od.7otyL w .£ 

Prop Mod Gth. J 


Eagle Star lnsur/Midiand Ass. 
2. TftreadoeadlrS. ECS. 

EafJriMld Umis — J39.6 


0902 38511 
~...\ 4.93 

Ghithse. Japhet Life Ass. Co. Ltd.y 

01-3W3999 Guardian Royal Exchange 

pa aR Z ftoyW Exchange &C3. 

— ■- me *»U I P io wt rBoedB H458 - 

119 


ffing & Shaxsea Ltd. 

52.CornhlU.KC3. D1-623M33 

01-5881212 BflndFdAExenp^ JlOtll 1M56J-0.03J - 

«J] -4* 661 C(r , _Sff9.7 M * y i2£2l +0JI — 

Govt Sts- Bd__ — pM.9 106.31... 1- 

Geaeraf Portfolio Life las. C. LUL¥ 

MBwits^^cuWriiwCroafc wxsiflTi Langham Life Assurance Co. Lid. 

pSuri!Sc2Sfe7l|395 1 ^”4lJ :::H - MisdalH*e-FmrtmrySq_EC£ 01-1088881 

• ban chan 'A' Pin *. IM.B b2,9| . 

MiriSsEfmcb — 3 ' 40JB , 

Growth & Sec. Life Ass. Soc. 164-9 vptop Brad. — _.IU5i 1223 . 

United House. WJL 01-2296106 KSCata^KETB ' \ S3' 

Flexible Finance —I ££040 »»*P <SPr Man Fd J603 63.^. 

LaadbrakSera.—— L 55.97 I ...._! • 

xandbank sea. ap— 009.4 xtiri — I •_ For life A Bqalty Assurance 

G4 S&iper FUoa — J , £7.753 | . — .] gee C lB^H AfSUSIlCe ltd. 


New Court Property Fund Mngrs. Ul 
St. Swnhraa Lane. London. EC4. 


N.CtPr.F. Jan 30__. D85£ Ul« 7.70 

Next *aa day Seye. 30. 


Save St Prosper GroupV 

4, Gt SL Helen’s, Loaded. EC3 

Bri, Inv. Fd — 1066 112. 1 

(Fd iBj 130. 

... : d — — m.o lit 1 

Eqolij-Pcn.Fd 128A 135. 

* Property Pen.F_ I5£6 16£i 


01-6284396 


Tyndall GroupV 
18. Caomec Bred Bristol 
3-WayJunoM j 10X0 

•“■'"t BSSSSBfcJ mo 

0-Ma&Inr.Juao24. 652 



027232241 


NPf Pensions Management Ltd. 

4B. Graccehuirh SL, EC3P3KH. 01-6234200 

Mac aged Fund 1 21X7 1 ,.12851 J — 

Prices July L Next dealing August £ 


tC-nnpitnv Pen -Fd_ (1482 . 

Price* on “Jimf 15. "*Juna7. 
^Weekly Valuriions. 


Vanbrugh life Assurancey 
41-43 Maddox SI. Ldn.WIRSLA. 01-4904103 

Managed Fd HI £3 118J _ 

Equity Fd 156.5 16481 +0.< 

Fixed! ntoraal Fd_. 130.9 13781 +0J 


Property Fd tll55 

Cash Fund SK.9 



Saveguard Assurance Lindtedf _ 

Swan Canit. Peuxsfieid Hants- PtnfU.3281 weuare insurance CO. UU.V 


Norwich Union Insurance Group 
PO Bra A Norwich NB1 3NG. 068322300 SchrOder Life GrounV 

Mn.Fund luneg—ttOJ 1 

Eq.FiindJune30_._ 3)7.9 

Pr. Fund June 30 I8£6 

Fx. Fu nd J uno 30 _ U23 
Nor. CnL JonelS 130.4 


In v estment Fand__fU05 I — The Loaa FnlXeuoae, Kent 



Property Bocrfs — [ 
PttAUnJ'dUts [ 


I 


01-28*7107 Life Assur. Co. Of Pennsylvania 

1 _ 8942 New Brad SL.W1Y08Q: - 0X483 8303 

I — ■ LACOP Units .[817 858] ...,_| — 


Phoenix Assurance Co. Ltd. 

4A King William a, EC4P4HR. 01-6268678 

Wealth Am. »9£ 948] _....| — 

Ebr. Ph. Aw I 588 J J — 

Eb’r. PhJEq.E. fcXfl .1 — 


I 


Enterprise Home. Portsmouth. 070627733 

Flex. July 6 [10X7 18931 +181 — 

Da^a^Vfl™ 164i IM ' 7 17XS +48 — 
ProptryJuS’aZ. — 12X5 1302 *02 — 

-Fixed InL July 0__ II2.5 11BJ +08 _ 
Deposit Jirir 6— ■ - 102.6 1B8J *02 — 

Peps. Cfip/ujyfl 14&7 156.6 +33 — 

PraTAce. July6 16X2 1748 +48 — 

Exec. Pen. Cap. __ 1M.B8 +DJ6 — 

Exec. Pen. Acc *10786 ■ +023 — 

Abney Fond [97.0 10£2j +dJ| — 


Growth FUntL. 
♦BccmW FletFd _ 
♦Exempt Prop Fd_, 
♦ExpLlnu.TsLFd — 
FloxiWeFUiMl — 

Tnv.Tnist Fd 

Mon cym nicer PH 

Property Fund 


1524 

84.4 

64.9 

953 

79.0 
968 

75.1 
653 


Windsor life Assur. Co. Ltd. 

1 High Street, Windsor. Windsor 68144 

life Inv. Plans [532 

Future Asad. Gth [UUliO 

nri.Assd.Pena. OA7B 

Flex. In r. Growth— 93.7 


OFFSHORE AND OVERSEAS FUNDS 


Vhumy Fund Bbnagsurat Co. Lid. 

Vp. Bat 1940. Hamilton, Bermuda 
|jfflaByFlmdUd.„lSC404 43S .:....| — 
uthnet Securities (CJL) Limited 
127,Stndier.J«9^r 05342S61 

Australian Selection Fund NV 
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A Serilng denominated securities which include investment 
dollar premium. 

■ "Top” Sleek. 

Highs and Lows marked ibtt have been adjusted V allow for 
ricbt* lames for cash. 
t Intenm since increased or resumed 
t Iniertni since reduced, passed or deferred. 
tt Tax-free la non-residents 
« Figures or report awaited 
ft Unlisted security. 

It Price at time of suspension. 

1 Indicated dividend after pendlne scrip on dor nghij. issue 
cover relate* in prevfaus dividend or forecast. 

*• Free of samp Duty 
« Mercer lad nr neonranbraicm m mcrew. 
f Not comparable 

A Same 'interim reduced final and or reduced earning! 
indlcMcd 

t hared oo 1973 profit* 

I Cover allow* lor convenion of &hsres nrt mm ranking for 
dindcndi or ranking only for restricted dividend 
A Cover doc* not allow for sham which mar also rank for 
dividend M a future tale No P.E ratio usually provided. 

9 Excluding a final dividend decimation 
+ Regional price 
y No par value 

a Tb brae, b Figures based on pmpertiu or oHier official 
estimate c Cents, d Dividend rate paid or payable on pm of 
eapi taL cover based on dMdmdoo full capital, c Redemption 
yield. f Dot yield g Assumed dividend and yield, 
h Assorond dividend and yield after scrip issue, j Payment 
from capital sources, k Kenya m Interim higher than 
previous total, n Bights issue pending. 4 Earnings based cm 
preUnttBKT figures, r Australian currency, a Dividend and 
yield exclude a special payment, t Indies ed dividend: coc ci 
relates 10 previous dividend. P/E ratio baaed on latest annua] 
earnings, n Forecast dlndend cover baaed on previous year's 
earnings- v Tax free up to 30p in the £. w Yield oTIdwi far 
currency douse y Dividend and yield bmed on merges terms, 
t Dividend and yield Include a special payment: Cover does not 
apply in special payment. 

A J iet dividend and yield. B P refer once dividend passed <r 
deferred. C Canadian. E Issue price G Assumed dividend 
and yield slier pending scrip andior rights issue E Figures 
based on prospectus or other official eMIroaes far 
1P76-T7 SI Figures based on pro s pectus or other atn&al 
aUtnatai for 1976. N Dividend and yield based on promeemsm’ 
other official all mate* for 1976. Q Orasa. T Figures 
Mssumcd. 6 No ngmflcpnt Corporation Tax payable. 

7 . Dividend total to dote. 

Ahhreitairas- at ex dividend; w e% n?np i«mi« r ex nehis: 
a n all. «* ex capital dmtrl burton. " 


•* Recent Issues *• and “ Rights ** Page 21 


This service is available 1* every Company dealt In on 
Stock Exchanges throughout the railed Kingdom fori 
fee of £325 per annum for each security 
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Foreign car imports 
increase again 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


Miners leaders’ 
tough line on 
retiring at 60 


ANXIETIES WITHIN the Gov- accept that the Government give priority to exports. Ford ha* j 
eminent and the British industry niijihl have to intervene with also run down its supplies in; 
about the high level of ear regulations for a specific, period recent months. I 

imports rose yesterday with the t heip lbe weaker members of the This means that in August.) 

publication of figures showing British industry. These views when the market usually swings i LEADERS of Britain's 260.000 to be reduced from 65 toi 60 in 


BY ROY ROGERS^ LABOUR CORRESPONDENT 


importers continuing to increase have presumably been discussed up abruptly because of the start 
their penetration of the U.K. in the tripartite meetings now or tbe new registration year, ira- 
markcL going on between the Department porters arc likely to be in a 

imports accounted for 364) per of Industry, the heads 'of tbe better supply position than their 
cent, of all sales last month com- British motor companies, and u.K. competitors. Last year’s 
pared with 30.65 per cent in senior trade unionists. August import figures prompted! 


miners yesterday threw up two January and reduced in' further 
new potential challenges to the stages to 55 by 1980. 
Government's 4} per cent, pay - The NTJM president, who has 
policy which comes- into effect been engaged in' talks on the 
next month. retirement age, suggested that 

Just one day after delegates the matter be inferred to the 


June, 1975. But tbe more sis- One factor which could pase a particular furore over import) to tfag annual conference of he executive after a full conference 
nificant figure was that in the the situation would be a success- controls. ! National Union of SSineworkers. debate. 


first half of the year the im- ful conclusion to the talks now 
porters' share moved up from 
32.48 per cent, to 35.30 per cent. 

The statistics explain increased 
pressure from Britisb Ley land 
for selective action to l* 
against imports from 
countries. Recently Mr. 

Whittaker, managing dire 


concerh about imports from 
Eastern Europe, concern about 
imports from Spain, and con- 
siderable concern aboul the posi- 
tion of Japan. 

Leyland believed that both 
quotas and import surcharges 
should he applied to East Euro- 
pean cars. In the case of Japan 
there should be some 


JUNE REGI5TRATION5 


Units - 

% 

Brit. Leyland 

23,398 

23.7 

Ford 

27,073 

27,4 

Chrysler 

7.756 

7.9 

Vauxhall 

9272 

9.4 

Datsun 

9^72 

9.4 

Renault 

3^27 

3.9 

VW/Audi 

2.8*9 

2.9 

Fiat 

4,032 

4.1 

TOTAL 

98,710 

KKL00 


Ford's is now running into a j meeting in Douglas, Isle of Negotiations on early retire- 
holiday period that will also, Man. fell into line with the raent for miners have ground to 
involve changing model lines at ' policy on pay,. the Nina executive a halt not because tbe NCB 
Dagenham which will disruptt be i decided to recommend that in- opposes it in principle but be- 
f acton’ for severa weeks. [dustrial action be considered if cause for financial reasons such 

Leyland is also approaching a the National Coal Board does not a move cannot be afforded and 
holidav period and badiv needs! agree to retirement at 60 on full because the Government has said 
a ion 0 " run of uninterrupted pro-|Pay by January- Delegates then that it is not in a position to 
in" towards the ,, o0OQ units a i went on to demand an immediate assist such a scheme.. . 
duction, which has been recover- extra week's annual holiday. The miners whose average 
we>»k figure after the April dis- Both the call for early retire- age is 43 and of whom some 
putes. The effects oF these menL which is expected to be **,000 are over 60. are seeking 
troubles were illustrated In car, endorsed by delegates to- parity with their European 
production figures published by ! morrow, and tbe holiday demand colleagues, most of whom retire 
the Department of Industry >©*■, 


quarter production was down by 
5 Per cent- on the first quarter 
between Qn a seasons |iy adjusted basis. 

The same figures indicated 
The 'British' new- production recovered in 


ig on in Japan 

^ concrete leadcrs of lh « British motor m- 

evidence from 1977 that attempts dustl l- v and J* 18 **!. Japanese 

S b t e Kre?-VcomD"lllfor" SSSS'will'iTr to June .and BL must now be bop-' 

Lev-land - * vip ° ain , , h ' Japanese to impose some form of ‘ n § *bat it can wresr market 
Lej land h views appear to have v0 | UD i ar v restraint on their ex- leadership hack from Ford dur- 

VSSF L°Zn^ dtJ [he me u sS L r SS MthSu™ ins the rest of the year. 

iroHed Company, the second- P er cent ' ,ise over 1975 ' • .. Ye sterday's respiration stall* 

iarsest in the U.K.. is unhappv The immediate prospect of tics, issued provisionally by the 
about the talk of controls, and stenting the tide oE imports, how- Society oE Motor Manufacturers 
Mr. Terry Beckett, its chairman, ever, is not good. Leyland is still and Traders, show that Ford has 
stresses Ford's traditional sup- extremely short of stocks, partly led the sales league in Britain 
port for free-rade policies. because of the April strikes and for seven of the last — 
But the company is willing to partly because H is continuing to months. 


nine 


French-German accord 
mends frayed relations 


BY ADRIAN DICKS 


HAMBURG. July 6. 


are clearly outside the pay between 55 and 60. 
poiicv guidelines laid down by .In. doing so. however, they are 
the TUC. and could lead to a Wwly to adopt the Nottingham- 
confrontation between the shire motion which calls for fall 
miners on the one hand and pay to be made up for 

the TUC and the Labour Gov- miners who retire early, 
eminent on the other.. »-» |.« > 

Miners are. however, unlikely UHHKeiy 
to support industrial action to The resolution also calls on 
breach a policy which they executive to hold a ballot of 
accepted in a pithead ballot only members on “what course of 
last month. . -industrial action ” should- be 

The holiday demand is there- taken if the demand is rejected, 
fore expected to be looked at Although it appears unlikely 
more as a long-term aim while that miners will be prepared to 
tbe early retirement issue will take action on this issue any 
probably be used to exert pres- campaign or ballot would cer- 
sure for a deal on. voluntary tainly put more pressure oh the 
early retirement which is already Government to concede a . lower- 
under negotiation. In neither ing of . the miners’ retirement 
case is there any scape for age in the future. • - 
improvement within the new Recognition, of the miners 
nolicv which is scheduled' to aspirations came yesterday from, 
las* until August 1977. Mr. Anthony Wedgwood Benn. 

Mr. Joe Gorin ley, the moderate the Energy Secretary, who in an 
XUM president opposed the' address- , to conference stated 
executive’s 13-to-9 vote in favour that the Government would take 
of calls by the traditionally very careful note of their deci- 
raoderate Nottinghamshire sion on retirement . 
miners for the retirement age . Labour News Page 12 


PRESIDENT Giscard d’Estaing pean Parliament, an issue likely returned to tbe theme of inter 
of France and Chancellor Helmut to dominate the next EEC sum- national trade in raw materials \ 
Schmidt of West Germany ended mil meeting, no firm decision has a san aspect of relations between j 
two davs of talks here this after- emerged, though from varions he industrialised and developing 
noon with the recently frayed hints after the meetings the two countries. No agreement was 
relations relation their two countries seem to have reached reached on bow to arrive at a ! 
Governments apparently rc- agreement on an acceptable joint position towards the Third : 
stored and in full agreement nn mechanism. World, beyond reaffirming their j 

the need to strengthen both Tbe French President said: interest in pursuing the North- 1 
countries' links with Britain as "We have put forward ideas that South dialogue in Paris, 
the 


600 Group signs Iran 
machine tool deal 

BY KENNETH GOODING, INDUSTRIAL. CORRESPONDENT 


third point in the triangle of should enable ihe European ^ ann0llnced yesterday a ^ INVOLVEMENT in the Colchester lathes and Edward# 

jor European Community Council to lake positive uim-jono m-oun of French' and ' development of Iran's machine sheet met^ working equipment 

members decisions." w^rLES E .? JS! ! tool industry has taken a sigm'fl- from the 600 range, and products 

memoers. West German offic als is to studs i slep forward with the sign- from two other UJy. companies 

M. Giscard told journalists at U ftnf »c nf ffsanpe possible solutions to the problem - n „ a dea j hv ^ieb he 600 — -Wadkin's Bursgreen range of 

the end of his formal meetings MopCS O il g of commodity price fluctuations ; w jjj p i a y a kev role in woodworking machinery and 

with the Chancellor that * close Tbe German official spokes- l „. e . ' . , . setting up a major manufactur- F. Pratt’s workbolding equip- 

ment* between France and Ger- ma0 . H err Klaus Boelling. said The impression here after the ing distribution plant there, ment. 

many is the indispensable basis his Government hoped for "quail- meetings was that while the . * Mn . A recent Machine Tool Trades 

of all progress towards European tative. positive change" when French may be backing away. TMs « the second impest ant Association report on opportuni- 
ty ity. Our meetings have testi- t h e European Couneil met in from their former support of a , breakthrough for the U.K- Indus'- jQ Irtn highlighted the 
fied to the perfect understanding Brussels next Monday and Tues- common fund for Commodity | gy m Iran. Last year AUJja requirement, for machine tools 

and friendship of our two coun- day, but he would not go into schemes, the Germans may. at : Herbert, now a .\auo oat. enter- f or e du cation rt establishments as 

tries." more detail. ' the same time, be softening their P Board subsidiary, signed Iran improved its general level 

Herr Schmidt appeared a little One reason for this reticence, strict free market approach. .an agreement with the State- 0 j tec hnical training. Colchester 
less exuberant in his comments, apparent throughout the two According to some German lathes are widely used In this 

hut expressed satisfaction that days of talks here, is undoubt- sources Bonn is now more willing wa Y afid an e * t T a demand is 

the main subjects of concern edJ.v the wish of the larger than in Nairobi in May to con- u created for the machines in 

were fully aired. Observers at “triangle" countries to avoid sider price limit schemes for a ! ctivitiM marRei " industry as a result, because eo 

the two leaders' brief appearance any semblance of " fixing " major few individual commodities.; s^cuviues. many operators prefer to use 

in Hamburg City Hall did not. Community decisions among among them possibly cotton and f Sir Jack Wellings, the 600 equipment similar to that on 

however, detect quite the same themselves before meetings of rubber. : Group chairman, said yesterday which they trained, 

degree of personal warmth all the Nine. They had a taste On pnrely financial matters I** 5 company would have a 40 
Hetwen them that was evident of the frustration felt by the M- Giscard went out of his way r P er cect stake in the concern Investment 

during Mr Janies Callaghan's smaller countries during Ihe to draw attention to the relatively ' set HP* 0 operate a machine tool 

talks with the Chuncpfior m Bonn days leading up to the Puerto stable course the French franc •' assembly Plan at Ahwaz. It Sir Jack said negonaDons 

last week. Rico summit meeting. has followed since it left the i should start in October. 

On direct elections lo the Euro- M. Giscard and Herr Schmidt snake earlier this year. - ' He believed Iran offered excel- noRO) in Tran lasted ^montok 

.lent .prosper ■ ror standard^ eoo. Group's investment 

would total around £575.000 for 
were so many small establish- ils ^ cenL 

• menu operated by artisans Anotber m group subsidiary’, 
which /were crying .out for Jones ^ as heen ^ ^ 

mechanisation. jgpj of further agreements with 

bignificantly. although the n)RO, Sir Jack reported. Jones 
West Germans are quite heavily Cranes will be made under 
involved in joint ventures in licence In Iran. The 60Q Group 

t °- da - v anr".*»nc“d that Uui the concession does not Mr. M C. Botha. Minister of : fMmring^Tndi^tr!? 11 ^ “SmM* lilted 

Bljr.i; herald a more lenient line on B — •*• •--- =- — • ■- - - - - 

schoois is no longer mmpn 


Vorster yields on language issue 


BY GRAHAM HATTON 


JOHANNESBURG. July 6. 


THE SOUTH AFRICAN Govern- leaders, most observers believe urban areas. 


teaching ;n Afr:k-an- in Blaei: herald a more lenient line on Bantu Education, said that in- panics are setting the pace in will market and distribute the 

mpnSsnr..’. aj.anneid by the ruling stead of having to teach subjects., machine tools. products. Tho group’s investment 

U ‘If T :I 1 . N3 V DDa ‘ St , “ n : °°i^n n ^ llSh = nd .Mrikaansj The -Ahwaz plant wriU make io Jonid wiU total about £63,000- 

on the issue which sparked la't trary. it is noted that tne on a 50-50 basis. African schools’ ! . . . . . , 

month's demorisirations in Black Government now seems more may now opt to teach in English " ' 

areas which led to ai least 176 than ever determined lo con- or Afrikaans. 

deaths. tinue implementing the policy. Tbe Minister said that the . Continued from. Page 1 

Although ihe decision has particularly in relation to choice would he left to school: 

been acclaimed by certain Black Africans living in White only principals, acting on advice from •. 

r their school hoards. Con&rma-] 
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The . ‘Tnspectors’ report, wv 
Lonrho- does not by- itself 
resolve anything. Those who. 
wish to see the. group as.--.tb3 
“ unacceptable face • of capfc 
talism” will agree that\:the 
report. ‘'Indicates a wiDingness 
on Mr. Tiny " Rowland's palt 
tto .withhold information ftom 
or ' ta‘ mislead the. Board • in', 
sharahhlders which has . beaa- 
mqr^ than casual.” !; 

But 'the group’s- continuing, 
success will enable theseL wbn- 
support Iionrho tojglqss'pyer-tiie. 
criticism. - No one -questions Use 
degree of Mr. Rowland's com-, 
mitment to ' Lonrho, -and an- 
investment in the group hw 
always been an -.act of faiths tn - 
his ' own particular -..style’ -of; 
leadership, - abort- which,; - Ihe '- 
report! has Uttle-. new' to ; r a^d:. 
“ You .see the past” he -tens' 
one df v the inspectors,' :^jftbd..t 
ha’ifc ajLidea.© cwh at . the 
codld'-be d e pend i ng oh : whether 1 
yon; wantTo T : ‘ 

.■Dre' prqblfihi has always.'btsfrh' 
how to -reconcile this, approach 
wlfii. the reqairemenrt - <*. 
public company, and 'tbe report 
rapid progress over the past 
decade has rested heavily 'on 
its public status. Its leap from 
obscurity during the' latter half 
of the 1960s owed a great deal 
to acquisitions made by means 
of share issues. — with a -total 
.value amounting to £34m. >in 
the two years ending in 1969. 
The liquidity squeeze in 1972 
was resolved by a rights issue. 
And 1975 brought : another 
splurge of equity issues.' 

As a result- of this ^xpansioiu 
Lonrho is now- a major inter- 
national trading group -with; 
annuai sales of fl bn. and up- 
wards of ,100,000 emptoyees. Yet 
its credibility— as measured in 
a market capitalisation . of just 
£120m. and its lack of support 
from institutional investors— is 
extremely low. Indeed its p/e 
relative to the market is 
roughly where it was ten years 

ago. - . .- ‘ 

up by the inspectors, is that "so 
long as Mr. Rowland’s manage- 
mbent was successful; the Board 
generally chose the easier road ” 
when, it - came to. ptirsuing 
matters at Board" level in the 
way that they ought 'to be pur- 
sued. The criticisms of Lpniho’s 
directors mostly relate . to issues 
which arose as a resuit of the 
chief ' executive’s dominatihg 
influence.- 

Even Peat Marwick, who were 
brought In by tbe Board-to pre- 
pare a report for circulation in 
the Spring of 1972. are tarred by 
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' -analysing these figures. They 
are heavily affected by changes 
in leads and lags (especially in 
April and May) associated with 

* sterling weakness, and by tbe 
recovery of lending business lost 
by the -clearers earlier in the 

• spring when their base rates 
were" uncompetitive. With sterl- 

"i .ihft stronger the leads and lags 
^effect-. may . now- begin to be 
^xefrexisetL.. :But^ there do seem, 
ir amid .'ail this, to be tangible 
.-signs :of increased borrowing by 
-'. industry and commerce to fin- 
ance increased levels of trading 
. .activity,: 

■ Buoyancy in- the economy will 
reduce the. public sector borrow- 
. ing requirement, but it will also 
"lead.fb. a lower private sector 
surplus and - increased private 
; .sector demand for credit. Hence, 
perhaps^ the Chancellor’s hint 
ryiesterday of a call far special 
;tbe. .^g^dgpokits . in: due course. Such 

hopes in 

t reatmen t- -of lqah^-toNjqfechrte'l^'® sttqck. market - for lower 
jn-thq tfp qewt -r^inrf tnpktin “fl-nMhterest -rates. And while the 
ptement tnw- v , Governinent broker appears to 

which the^ ^ iMpefitqt^jjsay: flsat; ;, be supplying the long tap fairly 
Feats wesre 'wrong accept ' -. ~ regulariy— he probably sold at 
■ ! v'. ' east £50m. of it yesterday, mak- 

Lonrho has chosen to dismiss j^g £500m.-odd in all out of 
■the _ Inspectors’ findings as £g00m. — much of his recent 
“minor matters of 'the. giving business seems to have been 
of information to ■shareholders,” based on switching, so the net 
and ,td adopt ® defiant attitude finance accruing may not have 
to the whale report. There is been al lthat large, 
ho sign that it has adjusted its . 
corporate strategy ■■in line with XV contractors 
its vastly increased size and . 

responsibilities; indeed: some of Wlth advertising revenue 
its acquisitions in.' the last. 18 rnnnnig so.me Per tear, 
months have- looked distinctly TV contracting proms 

impulsive. There must be « ftpm ATV and Granada rose 
limit to how long it can success- sharply over roughly similar 
fully ignore convention- -. half-yearly periods to Mareh- 

April. Tndent — the biggest of 
T>" Ir 1 am jinn- the more conventional groups — 

JfanK lenamg . .* further underlines the strength 
The Treasury’s forecasts of of the cycle. Half-year profits 
economic growth looked unduly' are £lJ2bn. higher at £2.3m. pre- 
low even at 'the time. of the tax with three-quarters of the 
Budget, being, based - on the upturn arising in contracting, 
assumption of - a. destocking For 1975-76 as a whole itn 
trend ^tending Into, the second September) Trident looks set 
half of 1976. Recent figures have to emerge with £4?m. which is 
shown that, the- destocking' pro- the sort of pre-tax return the 
cess- may well have come tojan group was making at the top nf 
end as eariy as the drst guarter the previous cycle in 1972-73. 
of 1976, so the revision of the And with the tax charge easing 
expected growth rate from 4 to lower along with the losses in 
5 per cent, comes .as no .surprise. Australia the recovery is 
There may.' be some cpnfirma- proving noticeably more marked 
tion in the latest figures— for at the net attributable level. 
mid-June— of .clearing bank Trident could earn 6{p per 
lending, . which showed under- share this year against 2Ap. and 
lying’ growth fpr. the .--third with Australia moving out of 
month naming, possibly, by add- the red the chances are that 
ing up to- £700ra. for the- latest 1976-77 will produce further 
three months .(some~5 per cent, growth. . Meanwhile, the pros- 
of sterling lending -to vthe U.K. pective yield at 35ip is 10.2 per 
private- sector). - " , . cent, and likely to be covered 

There is - no easy way of some 2$ times. 
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Weather 


UJC. TO-DAY 

CLOUDY, bright Intervals. 
Thundery rain. Very tant. 
London <-'enf. 5. England, 

. W. England. Midlands, 

F_. Midlands 


lsl« of Man, S.W. Scotland, 
Glasgow, Highlands, Argyll, 
N'.W. Scotland, Nf. Ireland 
CI<ft:dy, aright intervals, 
thundery rain. Wanr,. Max. *'3C 
CSF 


Sunn:- li-.-.oda. sent- ere d N.W. Enaland. Cedi. X. Eugiaud. 
lhj'iaviy i-nowcit. \i-ry rol N.E England, Border:. 

Max. »‘hhF). _ Eriiuhurah, ixinriec, Aberdeen, 

S.fc. biiiriand. r. Anglia. Moray F»no. N.E. Scotland, 

U. F.nriarid Orkii *•;.:? hell and 

’•looCfy dry aid .-«xnny V i-ry c.jnny r-ersods. scattered 
fc.. 1 . vtiuler near coasts. Max. 29*.. tbrndvry sln.*-C”s. Fog rjat-.-aes 
1 v *^ 1 . , , „ „ , . near costs. ‘Wind lighi. Very hot 

( Tunnel Islands, S.W. England, ; ,-r i u n il cooler near coasts. Max. 
S. and N. Wales, Lake OUtricL 271' iSlF;. 

BUSINESS CENTRES Outlwik: Very warm, sunny 

intervals, thundery showers. 
Llghting-up: London. 21.48, 


.tion of decisions, however, would 
fcstiil have to come from tbe 

Gmenunent in Pretoria. _ . . , . . . 

M- Botha's dec'sio-’ whi’e for beiQ S less iban frank with enthusiasms to operate within 
not ‘une^oecied Is sti ,; "of con-' 313 colleagues'’ in not drawing the ordinary processes of com-, 
sidernble'" 'ntere-^. -'lire r !=t*he attention of other directors pany manage m ent" The lesson- 1 
clea- that tii-re have'been toiirh: to the terms of a compensation of the Lonrho story is seen as 
Cablret debates oa the ! agreement between him and the showing that a company needs 

Mr. Bora's deputy. Dr. AndrieT C0IDpan: ‘’ a Board that ran provide an 

Trecmrcht. is the main Ri^ht-' Lord Du ncan-Sandys yesterday maependent check on its 
v.ir.g spoke«nan oa tha*. and : attacked the report as presenting «ecutive. 
nrher ap.inhei.l “a wholly incomplete, un- ! s 

record as bein? again-t an;, balanced and unfair picture" oF efforts of Sir Basil Small- 

concessions. his role in the com pally’s affairs.- “f minority nonexecu- 

■ ; live director, who was ousted by 

DicafFoknf-inn Of Mr. Rowland's “ dominant " shareholders wito seven other 

lyj.MiiecuvJi role in the rampany, the inspec- cnlicagiies afier ihe 1973 Board- 

Hnwever. it is thought that 1 * !,r * hr has a great room row. His efforts may have 

aithouah the ultimate decision d,?aI 10 •’fft-r Lonrho 'and its been abrasive but they repre- 
on the iaaguage issue was Mr. , shareholders but that “ his sen led the sincere efforts of a 
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-f Manchester 22.0S, Glasgow 22.31, 
f n m Belfast 22.30. 
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Healey 


Vorster’s. the Prime Mjjusrer levemenLo will be all the non-executive director to do his 
himself -s we-U aware of Right- greater if be will allow his duty. 

wing criticism. He seems likely “ • ~ — - 

to meet this by refusing con- 
cessions on more fundamental Continued from Pa£© 1 
issues affecting urban Africans. 0 . 

Even beFore the shock of the; 
riots in Soweto, South Africa's- 
largest black township, the - 
Government was clearly moving: 

Further right on two of the 1 
crucial issues of citizenship and place emphasis on increased Callaghan once more stressed the 
the right to property, which industrial investment, when he Government's determination to 
affect urban Blacks. bolds a Press conference to-day prevent excessive public spend- 

At present, alt urban Africans ; after chairing m important iqg- from vitiating the progress 
are denied property rights in so- meeting of the National of economic recovery, 
called White areas, while ail. Economic ; Development Council. He claimed that new oppoir 1 - 
whether they have ever been : . The FYi me Minister's personal- luniti es f or ioveslment presented 
three, are expected to take up . involvement is intended to by The revised price code, should 
citizenship of one of the nine underline a major development provide better chances at the 
African ‘■homelands.’ in industrial strategy as plaits are right time in the trade cycle. But 

Tt is not yet known when thci launched to provide more money to take fttii.advantage of the p«w- 
Govermnent appointed one-man \ for industrial investment from slbilities, be warned r tl^t better 
commission of inquiry' into the 1 ■ public expenditure savings use must.be made of .existing in- 

disturbances will report, l In the Commons yesterday Mr. vestments. * ■ ■“ • 
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